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There you have it... 


and there, very likely, is where you don’t 
want it. Our business, which is mechanical 
handling, satisfies the continual needs of 
industry to move all sorts of things from 
A two B. Thinking of the shortest distance 
leads to thinking of conveyors and thinking 


Maybe you have never thought of Sutcliffes, 
but there are a great many reasons why 
you should; not least is our fundamental 
‘straight-line’ thinking which is expressed in 


many very large and important handling 


of conveyors - to a great many important 
people we are glad to say - leads to thinking 
of Sutcliffes. 


plants and in more underground coal con- 
veyors than anyone clse has made. We 
installed the first of these in 1905 so we 


were in the lead then. We still are. 


8 | Briains Best Conwoyors 


We shall be pleased to send vou informative 
literature ref: E 73 on request. 


RICHARD SUTCLIFFE LIMITED -« HORBURY - WAKEFIELD 


ponwON ora: 28 29 Savile Row, Louden, " ] 
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Sail with a gay Who’s Who 
on s.s. ‘‘United States”’ 


To America in five days! From the moment that deep ship's 
whistle fills the air, your trip on the UNITED STATEs is an 
unforgettable experience. 
You enjoy Meyer Davis dance bands. . 
. pre-release films ... cinema horse-racing .. 
swimming pool. 
Your fare includes acres of deck space .. . luxurious air- 
conditioned accommodation . . . liberal luggage allowance 
.. plus 5 days of the world’s most palatial resort life thrown 
in! There is no finer food and service anywhere than on this 
great ship and her charming running-mate the AMERICA. 


. gourmet meals 
. & heated 


It's sparkling, gay, lively—but no two guests get the same impression o} 
the Captain's Dinner. This is how Tom Keogh, the well-known illustra- 
tor and stagé designer, sees it. 


Since restrictions on currency for travel have 
been lifted, mav* ~~ more wires go with 
theiy husbands on ousiness trips to America. 


By Presidential proclamation, 1960 is a special ‘‘Visit 
America Year.’ Your voyage can be a glorious holiday for 
your family too. With the lifting of restrictions on currency 
for travel you can get virtually unlimited dollars for ex- 
penses on board and in the United States and Canada. The 
luxurious Cabin and Tourist classes can meet any budget 
problem. And you can pay all fares to your destination and 
return in sterling. Also, when the low Thrift Season fares 
are in operation there is an additional reduction of 10°, on 
Round Trip fares during the same period. 

Consult your Travel Agent about inclusive tours based on our 
‘“‘in-America-when-you-step-aboard” sailings. 





NO FINER WAY TO THE U.S.A, 





sy] 


y 


WORLD’S SMARTEST RESORT, WORLD’S FASTEST SHIP 


UNITED STATES LINES 


Sce your travei agent or United States Lines, 50 Pall Mall, London, S.WJ. WHitehall 5454 
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Two Great Airlines link networks 


BEA and OLYMPIC have linked their networks of services across Europe. 
This now brings you the advantage of a greater number of flights, particu- 
larly on the important trunk route through Paris, Rome and Athens to the 
Bastern Mediterranean. In addition, services connecting the intermediate 
stops and main Huropean centres are more conveniently scheduled. 
First Class and Tourist services are available on these routes. Full 


details of connections and fares are 
available from your Travel Agent fly BEA E2 
or any BEA or OLYMPIC office. 
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DROP FORGINGS NUCLEAR 


POWER INDUSTRY 
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PETROLEUM INDUSTRY 


METAL MINING 





of accelerated 


expansion 
and di versification 


HEAD WRIGHTSON TEESDALE LTD 


| The Head Wrightson group of companies, 
| 
THE HEAD WRIGHTSON MACHINE CO LTD | , - 
independent vet co-operating, offers the most comprehe 
HEAD WRIGHTSON PROCESSES LTD | 
service to primary industry in the world today 
HEAD WRIGHTSON COLLIERY ENGINEERING LTD 
| \ - . — ' 
ne ; ’ WnYy Ars Vstematt sea6reh 
THE HEAD WRIGHTSON EXPORT CO LID | The results of many years’ systematic researc 
HEAD WRIGHTSON STOCKTON FORGE LTD and development work are at the disposal of heavy 


HEAD WRIGHTSON STAMPINGS LTD | engineering . . . continuing research maintains 


HEALD WRIGHTSON STEEL FOUNDRIES LID | ' . 
the technological leadership of Head Wrightson 
HEAD WRIGHTSON IRON FOUNDRIES LTD 


HEAD WRIGHTSON IRON & STEELWORKS 
ENGINEERING LID 


AND 


MchEF HEAD WRIGHTSON LTD | ENGINEERING FOR WORLD INDUSTRY 


HEAD WRIGHTSON & CO LTD 


TEESDALE IRON WORKS : THORNABY-ON-TEES 
Stockton - Middlesbrough - Sheffield - London - Johannesburg - Sydney - Calcutta 
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GLENFIELD VALVES 
for 


Everyone Thermal 


Power 


may now Stations 
hold more A complete selection of hand 
and power operated sluice 
Gee , 


valves, self-acting check valves, 


& and other types, for boiler 
avi T € feed, circulating water, domes- 


tic and fire-fighting systems of 


a re ee mmmanii 


central and works’ power 


So gee ; ii s 
G ifi tes ‘ ' , stutwons. 
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FETE AL BIEL 


Head Office and Works 
KILMARNOCK - SCOTLAND 


PICK THIS UP 


TO Stop 


To solve your corrosion problems, get in 


£300 tax free profit 


AFTER OHMLY SEVEN YEARS touch with Plus-Gas the Anti-Corrosion 


Specialiste: their Teehnical Advisory 
WONDERFUL NEWS FOR SAVERS! The maximum per- Service covers the whole country. 
mitted holding of 10th saan ees Fao : 
Certificates has been increa om 1,000 to 1,200 units. i NR iii 
Each unit costs 15/- and becomes £1 after only seven Plus-Gas Formula A Dismantling 
years. So if you invest £900 to buy your full quota they Fluid (Rust Remover) 
will become £1,200 in seven years—a tax free profit for Plus-Gas Formula ‘B’ Protective Fluid 
you of £300! That’s equal to nearly 4}°, interest free 

of U.K. income tax and surtax. Savings Certificates Do you know of 
are easy to buy, to cash, ta hold. Invest in them to Plus-Gas Formula ‘E’ 
the limit, starting NOW. 


Buy 200 Certificates today External Metal Treatment— 


NATIONAL SAVINGS ne 
CERTIFICATES eal ee 


Full information from your stockbroker, banker or othe: 1/11 Hay Hill, 
professional adviser, and from your local Savings Com- London, W.1. 
mittee, Savings Centre, Post Office or Trustee Savings Bank. Tel: HYDe Park 


a BABE sonny 


Issued by the Vational Sarings Cannmmittce, London, SW 
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Stronger than 
Hercules 
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Every day men like this in plant locations throughout the world are given the 
strength to exert and control tremendous power far greater than ever attributed to the mythical 
Hercules. Possessing complete control of their tremendous strength, these men break 
and join molecules of materials found in nature and produce valuable products such as petrol, 
plastics, rubber, fertilizers and many other chemicals. The engineers at Kellogg House 
hase provided the technological know-how and direction at an economic cost—to create 
many of the processing facilities which enable ordinary men to perform 
Herculean tasks necessary for industry. Kellogg invites enquiries from the 
men responsible for directing and managing process facilities. 


Kellogg International Corporation 


KELLOGG HOUSE - 7-10 CHANDOS STREET + CAVENDISH SQUARE - LONDON W./ 


SOCIETE KELLOGG PARIS * THE CANADIAN KELLOGG COMPANY LTD - TORONTO 
KELLOGG PAN AMERICAN CORPORATION : BUENOS AIRES COMPANHIA KELLOGG BRASILIERA 
RIO DE JANEIRO * COMPANIA KELLOGG DE VENEZUELA - CARACAS 


Subs dares of THE MM. W KELLOGG COMPANY NEW YORK 


2 ata 





soared m 


} 
$ 








THE ECONOMIST MAY 14, 1960 













oar Lhe union of 
beauty and utility 


is an ideal,which has been a source of inspiration 





ee 


over the onetiabia. The Walpamur Company 
has realised this ideal with its paints, 
enamels and varnishes of superlative quality. 
Meticulous care at every stage of manufacture 
maintains the quality which has won the 


Walpamur range international acclaim. 
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OY APPOINTMENT TO HER MAIETTY THE QUEEN 
PRANUIACTURERS OF PAINT, THE WALPAMVA CO LTD. CARWEN LANCE 


THE WALPAMUR COMPANY LIMITED 
DARWEN & LONDON 


Paints, Enamels and Varnishes for every possible need 


Overseas factories in CANADA * SOUTH AFRICA * AUSTRALIA * EIRE 
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clear, cool, air 
at constant ternperature 
and humidity levels 


ROOM AIR CONDITIONERS 


TEMKON Room Air Conditioners maintain 














a clear, cool flow of air, dispelling dust, 
fug and staieness from the boardroom 


and office, maintaining standards rooms at 





constant temperature and humidity levels. 
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"He An installation with a Temperature bir Conditioner 
in every room is less than half the cost 
of a central station system. 


Ke Flush mounting, inside or out. 
% Water or alr cooled. 
| Window or wall fitting with simple installation in 
al glass-frented and concrete multi-storey buildings. 
j EE ee ee se ee 
— Write for leaflet No. 400/2— £.C 
—— 3 MAME 
POsiTienN 
3 COMPANY 


TEMPERATURE; == 


LIMITED q TEMPERATURE LTD 
ROOM AIR CONDITIONERS BURLINGTON ROAD FULNAM LONDON Swe ENGLAND 


Make tife fet for tiving/ j Phone: RENOWN 6613 (7.8.1.) Cables: TENTUR LOROON i 


Largest producer of packaged air cooling plants outside the USA. 
2 wee Gee oe oe em ee ee 
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SENIOR SERVICE 
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—THEY CHOSE fi) 


J. A. Pattreiouex Limited, one of the Gallaher Group of Companies, and makers of 













Senior Service Cigarettes, have chosen TR Internal Telephones, TR Time Recorders and 
TR Fire Alarm Systems for their three large factories at Hyde, Middleton and Ashton. 
These premises are converted cotton mills and quite naturally their size presents a 
problem in internal communications, and fire security —a problem solved very successtully 
by TR Services. 


What are TR Services ? 


A comm ple te service in business and industrial communications offe red on a rental bases, These services which are 
used by over 30,000 organisations in industry and commerce, include Internal Telephones Tntecnal Broadcasting, 
Staff Location and Time Contral, TR Security (watchman prote ction fire defection and alarms). Full details of how 


TR Services can help you will be sent on requeat, 


LIMITED 
OPERATING JR SERVICES 






(Dept. 26) + 197 KNIGHTSBRIDGE + LONDON + S.W.7 + Telephone) KENsington 1471 
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DELIVERY TO 
THE USA! 


_ Want your goods in the U.S.A. tomorrow? 
Call Pan Am today! At vour service. in addition to the 
new DC-7Cs are the famous Pan Am Jet Clippers* — 
each carrying 5 tons of cargo at speeds up to 600 m ph 
giving vou 26-hour delivery service to the U.S.A. from 
anywhere in the world! 


Ship to the Orient? 


When you specify Clipper Cargo you can guarantee on- 
time delivery and increase your business in the Middle 
East, Orient or anv of the world’s markets. For your 
convenience. reserve vour Clipper Cargo in advance 





For information and reservations aboard a Jet Clipper 
or all-cargo DC-7C. call your shipping agent. forwarder 
or Pan American -— start saving time and money now! 


Pan Am adds all-cargo DC-7 Cs (world’s fastest piston-engine 
airliners) to its world-wide cargo fleet. These giant aircraft 
feature newly enlarged doors to accommodate nearly any 
size bulk cargo, with an interior capacity of 4,200 cubic feet 
and a total lift of 14,200 kilos. Pan Am’s all-cargo DC-7Cs 
are fully pressurized. heated and air-conditioned to insure 
that your goods arrive in perfect condition 


Pirade Mark Pe Lo» ret.vo8 





PAN AM JET CLIPPER CARGO 
FASTEST DELIVERY TO ALL THE WORLD 
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: Tron, Billeis, Siabs, Sheet 
re, Bars, Shapes, Wire Rods, 
P Maile, Hoops, @hates, Hot Rolled’ 
° as 
, Cold Rolled’ Sheets, Galva: 
eed Sheets, Tin Plates, Panzrermasts, 
gai. Gauge Stee!, Chemical By- | 


a ary 


Nihonbash:  uobashi, Tokyo, Japan Cable Addres 


160 inch wide plate mill 
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it’s the same in 
Toronto 


and London 


Salesmen are trained by Tack in Canada and Italy. Holland 
and South Africa, Ireland and Belgium, Australia and 
Norway, New York and India. 

All over the world, the most successful salesmen are 

Tack trained. 


Whatever the product or local difficulties, the unique Tac k 
training means extra sales for thousands of companies. 


errr rc TT # will sell more tor you, too 


Write now for full details of the 3-day Sales Training Course 
and the 2-day Refresher Course for Sales Executives ti 


TACK 


Organisation 


Longmoore Street, London, 8.W.1. ViCtoria 5001 


For central 


heating 
end all the 


hot water 
you need 
et the lowest cost 


boilers 


SOLID FUEL 


Janitor 


AND OIL-FIREO 


MODELS 


mean home comfort 


Get deters from your Busiders’ Merchent or Meeting Engineer 
The full range of jeniter Geliers can be seen at the janitor shewroems 
1? Berkeley Street, London, W.! 


JANITOR BOILERS LIMITED CAMBERLEY ~- SURREY 


A MEMBER OF THE POWELL DUFFRYN GROUP OF COMPANIES 


Large and small businesses and organizations have for years 
accepted DIEHL shortcut live key calculators as leaders in 
their field. 

Now the completely new DIEHL V range of machines heralds 
yet another remarkable step forward in calculator efficiency. 
Fully automatic selection of the fastest possible way of doing 
any calculation gives split second answers to both simplest 
and most complex problems—plus these new 1960 FEATURES 
—Automatic Decimal Points—Automatic Clearances—Auto- 


matic Squaring and raising to higher powers—Optional Storage 
Registers and Back Transfers— 


Keep up-to-date by seeing the 1960 Class V 
~ Dliehkl_ 


range of catculctors. 


ARCHIMEDES-DIEHL MACHINE COMPANY LIMITED 


Chandos House, Buckingham Gate, London S.W.! 
Telephone : ABBey 2014 


SALES AND SERVICE THROUGHOUT THE COMMONWEALTH 
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The Weekend is the Time 
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—when Grandma 


comes to tea 


THE WEEKEND IS THE TIME when the Marsdens really are a family. Grandma 
comes over for the day from the village where she lives, and that’s 
something everyone looks forward to. 


THE WEEKEND IS THE TIME the Marsdens do most of their television viewing ; 
they enjoy watching with Grandma, because it’s such a treat for her. And 
they have so much more leisure at weekends ; so they’re relaxed, recep- 
tive, in the right frame of mind to take in and appreciate what they see. 


THE WEEKEND IS THE TIME when the family likes to talk things over together. 
Grandma is particularly interested in her daughter’s home, and the 
exciting new things she’s buying nowadays for her house and family, and 
they discuss together the things they see on television. 


THE WEEKEND IS THE TIME toreach the Marsdens—and their visitors. There 
are four million homes like theirs in the North and Midlands and the 
weekend is the time when viewing by visitors is greatest. The Marsdens 
are the people with money now; they can afford to spend it on better 
living and modern comfort for their homes and families. So if you sell 
what they want, tell them about it—through ABC Television. 


THE WEEKEND IS THE TIME! 





ABC WEEKEND TELEVISION 


NORTH AND MIDLANDS NETWORK 


ABC TELEVISION LIMITED, ONE HANOVER SQUARE, LONDON, W.1I 


A Member of the Associated British Prcture € 
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“Averaging 1,600 miles 
a week, our Octopus 
completed 750,000 miles 
before overhaul.” 

G. A. DAY LTD. 
PORTSMOUTH 


RFORMANCE... 


“Two of our Hippos have 
covered 500,000 miles and 
look good for many 
thousands more." 

RICHARD BIFFA LTD. 
WEMBLEY 


its the operators opinion that counts! 


Only one person can truly gauge the value 
of a truck—the man who runs it. 

That's why we at Leyland value above all 
others the opinion of the operator ... an 
opinion that is backed by facts and figures 
achieved under actual operational con- 
ditions. i 
Such reports as we quote, and the many 
hundreds like them that we receive 
throughout the year, prove beyond doubt 
that for long, trouble-free and economical 
performance the Leyland is pre-eminent. 


Jeylan 


FOR FANTASTIC ECONOMY 


LEYLAND MOTORS LTD. LEYLAND LANCS 


Sales Division: HANOVER HOUSE, HANOVER SQUARE, LONDON, W.1. 


Tel: MAYfair 8561 


“After 300,000 miles on 
quarry work and long 
distance haulage our Comet 
still averages 18 m.p.g."’ 

F. TAYLOR 
YEOVIL, SOM. 


“This year our oldest 
Beaver completed 510,000 
miles without being 
opened up”. 

W. GIBSON & SON 
CARLISLE 
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A low-cost 

SOLID STATE 
ELECTRONIC %°“”° 

COMPUTER 


...and the large organisation 


Sos 


ESSENTIAL EQUIPMENT 
“2:77 FOR THE MODERN BUSINESS .. . 


...not only has this computer obvious 
advantages of compactness, low cost and 
convenience, it is simple for you to operate 
and simple for us to maintain . . . and 
eliminates the need for experts. 


TEST THE 803 ON YOUR OWN WORK... 


Yoo must see and test the 803 in operation 
on your particular problems. Please tele- 
phone or write to us and we will gladly 
arrange for you to do so. 


For Scientific and Industrial Applications For Commercial Applications 


ELLIOTT BROTHERS (LONDON) LTD NATIONAL CASH REGISTER CO LTD 


Elstree Way, Borehamwood, Herts 206-216 Marylebone Road, London NW1 
Telephone : Elstree 2040 Telephone: PADdington 7070 ona 
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Up the wall ? 


Don't we all know it—there can be more headaches 
than bricks in a building project! Plans, costs, time 
schedules—now, where do we start ? 

Well, if you believe that walls are not for being driven 
up you will start by contacting Costain. And 

that applies to every conceivable sort of building 
project. For the sooner you make use of Costain’s 
skills, experience and resources, the sooner you will 
learn how efficiently and economically a building 
operation can really be conducted. 

For erample, here are a few projects recently 

completed by Costain: 


TRANSISTOR FACTORY SWINDON - THE KARIBA TOWNSHIP 
BEA WEST LONDON TERMINAL - BP RESEARCH STATION 
IBADAN TEACHING HOSPITAL + CIBA PROCESS BUILDING 





BUNDING & CIVIL ERGIMEERING CONTRACTORS LONDON ENGLAND 


Move Bra 8 ebury Grays Newcasio P MIDOLE Gast RHODESIA NIGERIA CANADA WEST INDIES SOUTH amERICA 
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The Congress of Paris 


HE weather planes over the summit speak of lowering skies. These 

are the normal atmospherics of diplomacy: they need not be unduly 

disconcerting. Mr Khrushchev has hurled many less justifiable thunder- 

bolts than those he has just directed at the Central Intelligence Agency and 

General Twining. The righteous Jove has seemed, if anything, less menacing 

than the unregenerate one. Mr Khrushchev went as far as to question President 

Eisenhower's motives in Moscow on Wednesday, but the news blackout imposed 

for a time that night may mean that he then had second thoughts about courting 
an open break. 

Even so, there is a danger. Mr Khrushchev has not been ungrateful for 
the opportunity given by the shooting down of an American U2 reconnaissance 
aircraft to chastise the Americans before a Supreme Soviet containing watchful, 
if silent, critics of the détente. He may even have earned himself an approving 
nod from Peking. But if the American pilot is now put to an unsavoury 
trial to satisfy the cold warriors of the communist block, President Eisenhower 


cannot be expected to negotiate in Moscow next month, whatever happens in 


Paris next week. As it is, most of the clouds above the summit have not suddenly 
blown up out of a clear firmament, and they will not speedily roll by. The 
problem of German reunification has been with us for fifteen years: the present 
Berlin crisis, in its more or less acute form, for a year and a half. We live 
in a damp climate: an umbrella is a luckless diplomatic symbol only when it 
stays tightly rolled. 

The summit conference, and even a series of summits, will not by themselves 
solve the major crises of the world ; they can merely alleviate them. By and 
large we must live with our tensions. What we can do, unceasingly, is try to 
make them livable with. Diplomatic solutions, when they are not imposed by 
force, become possible only after sensible shifts in the balance of power or changes 
in the internal complexions of the great powers. There have been occasions, 
particularly after Stalin died in 1953, when the balance of power in central and 
eastern Europe seemed to have shifted in the West's favour, and the reunification 
of Germany on western te:ms could appear a feasible diplomatic aspiration. 
This opportunity, if it ever existed, has now passed for the foreseeable future. 
When Mr Gromyko wished to be particularly tantalising at the foreign ministers’ 
conference at Geneva last summer he would recall the years when Soviet policy 
still admitted, in principle, that Germany could be reunited through free elections. 

But time jogs on and Soviet policy has a new basis. In November, 1958, 
Mr Khrushchev reopened the Berlin question in the belief that the advance of 
Soviet military technology and the consolidation of the east German regime had 
given him the advantage. But this summit conference still finds the powers in 
stubborn, and perhaps merciful, equilibrium. The Russo-American détente 
has produced nothing except the understanding that neither power dare strike 
the other down. This is something ; it may even be counted the main thing. 
The capital lesson of diplomacy is that neither treaties nor agreements can 
permanently remove the danger of a great war. Only the determination of the 
powers themselves to avoid such a war can keep the danger in abeyance. 

The object of the Paris summit and its successors should thus be twofold. 
It should be to compel the great powers regularly to apply their minds to the 
existing sources of tension that could seriously jeopardise the détente. If they 
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“After 300,000 miles on 
quarry work and long 
distance haulage our Comet 
still averages 18 m.p.g." 
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Beaver completed 510,000 
miles without being 
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LEYLAND MOTORS LTD. LEYLAND LANCS 
Sales Division; HANOVER HOUSE, HANOVER SQUARE, LONDON, W.1. 
Tel: MAY faire 8561 
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ESSENTIAL EQUIPMENT 
FOR THE MODERN BUSINESS... 


.- not only has this computer obvious 
advantages of compactness, low cost and 
convenience, it is simple for you to operate 
and simple for us to maintain . . . and 
eliminates the need for experts. 


TEST THE 803 ON YOUR OWN WORK... 
You must see and test the 803 in operation 
on your particular problems. Please tele- 
phone or write to us and we will gladly 
arrange for you to do so. 





For Scientific and Industrial Applications For Commercial Applications 
| ELLIOTT BROTHERS (LONDON) LTD WATIONAL GASH REGISTER CO LTD 
a Elstree Way, Borehamwood, Herts 206-216 Marylebone Read, London _ 


Telephone: Elstree 2040 Telephone: PADdington 7070 ‘ 
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Up the wall ? 


Don't we all know it—there can be more headaches 
than bricks in a building project! Plans, costs, time 
schedules—now, where do we start ? 

Well, if you believe that walls are not for being driven 
up you will start by contacting Costain. And 

that applies to every conceivable sort of building 
project. For the sooner you make use of Costain’s 
skills, experience and resources, the sooner you will 
learn how efficiently and economically a building 
operation can really be conducted. 


For example, here are a few projects recently 
completed by Costain: 
TRANSISTOR FACTORY SWINDON - THE KARIBA TOWNSHIP 
BEA WEST LONDON TERMINAL - BP RESEARCH STATION 
* IBADAN TEACHING: HOSPITAL + CIBA PROCESS BUILDING 








Its never too soon to call in JA AA Le ee OO) 





BUILDING & CIVIL ENGIWEERING CONTRACTORS. LONDON, ENGLAND 


Home Branches : Bristol - Canterbury - Grays - Newcastle - Plymouth MIDDLE EAST . RHODESIA - NIGERIA . CANADA . WEST INDIES . SOUTH AMERICA 
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The Congress of Paris. 


HE weather planes over the summit speak of lowering skies. These 

are the normal atmospherics of diplomacy: they need not be unduly 

disconcerting. Mr Khrushchev has hurled many less justifiable thunder- 
bolts than those he has just directed at the Central Intelligence Agency and 
General Twining. The righteous Jove has seemed, if anything, less menacing 
than the unregenerate one. Mr Khrushchev went as far as to question President 
Eisenhower's motives in Moscow on Wednesday, but the news blackout imposed 
for a time that night may mean that he then had second thoughts about courting 
an open break. 

Even so, there is a danger. Mr Khrushchev has not been ungrateful for 
the opportunity given by the shooting down of an American U2 reconnaissance 
aircraft to chastise the Americans before a Supreme Soviet containing watchful, 
if silent, critics of the détente. He may even have earned himself an approving 
nod from Peking. But if the American pilot is now put to an unsavoury 
trial to satisfy the cold warriors of the communist block, President Eisenhower 
cannot be expected to negotiate in Moscow next month, whatever happens in 
Paris next week. As it is, most of the clouds above the summit have not suddenly 
blown up out of a clear firmament, and they will not speedily roll by. The 
problem of German reunification has been with us for fifteen years: the present 
Berlin crisis, in its more or less acute form, for a year and a half. We live 
in a damp climate: an umbrella is a luckless diplomatic symbol only when it 
stays tightly rolled. 

The summit conference, and even a series of summits, will not by themselves 
solve the major crises of the world ; they can merely alleviate them. By and 
large we must live with our tensions. What we can do, unceasingly, is try to 
make them livable with. Diplomatic solutions, when they are not imposed by 
force, become possible only after sensible shifts in the balance of power or changes 
in the internal complexions of the great powers. There have been occasions, 
particularly after Stalin died in 1953, when the balance of power in central and 
eastern Europe seemed to have shifted in the West’s favour, and the reunification 
of Germany on western te:ms could appear a feasible diplomatic aspiration. 
This opportunity, if it ever existed, has now passed for the foreseeable future. 
When Mr Gromyko wished to be particularly tantalising at the foreign ministers’ 











such specific arrangements as arms embargoes in the 
Middle East or Africa would involve. 
Bven so, if they are foresighted, the powers will reflect 


morrow of his American visit. Thus, he did not declare that 
these flights, each one of which confronts the ground defences 
with the fear of surprise nuclear attack, were necessarily a cause 
for war. He apparently knew enough of' Mr Eisenhower from 


° 1 ithi 
communist block. Since last December he has seen the West 
engaged in an anxious attempt to rediscover the semblance 
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efforts he is prepared to make in Paris to escape from such a 
deadlock. If he judges that Mr Eisenhower’s visit to 
Moscow would serve no useful purpose, he has a spy trial 
ready to prevent Mr Eisenhower’s arrival. One factor in Mr 
Khrushchev’s mind must be the type of American 
the 


personal attack against Mr Nixon and one of his possible 
secretaries of state, Mr Dillon. 


HERE is, however, a more hopeful moral that may also be 
drawn from the flight of the U2. The American counter 
to Mr Khrushchev’s charges against foreign bases has been 
to revert to the idea of Mr Eisenhower’s open skies proposal 
at the Geneva summit in 1955. The moral basis for this 


already 

from its last earth satellite ; and there was no Russian protest. 
For Mr Khrushchev to insist on the inviolability of his air 
space will grow i i difficult with time: after all, 
he has his own satellites girdling the earth over everybody's 
heads. Ultimately, the powers will have to choose between 
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way west Berlin can be protected by the West is by making 
it a casus belli. For the past twelve 


win or, in the last resort, to reach a compromise. The safe 


Can Gaitskell Go On? 


walk, circumspectly but deliberately, down 


It now seems probable that the Labour conference next autumn 
will pass a motion in favour of unilateral disarmament, and 
thereby confront the party with the greatest crisis in its history 


j 
AST month, the self-confessed failure of the Government's 
defence policy threatened the collapse of the Opposition, 
caught Mr Gaitskell in mid-flight between the United 


States’ and Haifa, and presented Mr Macmillan with the 


prospect that a few more such Tory fiascos might 
leave him without a major party to fight against in the country. 
Only a brilliant and exceedingly unlikely success by Mr 
Macmillan at the summit could now, it seems, rescue his 
political opponents from suicide by resolution at the annual 
conference next October: a real rapprochement with Russia 
on multilateral disarmament could alone create the “ new 
situation ” which would enale right wing trade union leaders 
to wriggle free of their mandates. Otherwise, if 
Cee tee eee 


itself bound by the conference’s resolutions. 

The first question for Mr Gaitskell is whether this battle 
is to be faced immediately or very temporarily avoided. If 
Mr Gaitskell were a man of weaker fibre than he is, there 
are plenty of pressures that could incline him to acquiesce in 
evasion. He finds himself surrounded by a Labour tradi- 
tion and an atmosphere in which “fudged” resolutions 
saying one thing in a tone indicating the opposite are the rule. 
Some of his supporters in the Parliamentary\Labour Party 
are already saying that a unilateralist resolution will have to be 
passed at the conference because the unions are so mandated, 
but that it can be done hurriedly at the end of an afternoon ; 
that an executive resolution which straddles the defence issues 
can be given maximum publicity and then be carried as well ; 
and that although the conference will thereby have made an 


ass of itself the history of Labour party conferences shows - 


that this will be in their best tradition. 


| 


Others claim that Mr Gaitskell can turn to his own advan- 
tage the fact that the inexorable pressure of events has forced 
nearly everyone to adopt a position not dissimilar to Mr 
Cousins’s original seven points—which denounced a “ first 


even if papering over the cracks were the right thing for 
the party to try (which it is not), these would not do the trick. 
Most of the new policies that are being proffered to replace the 


dead policy of the independent deterrent would not unite the 
party, but would split it even more disastrously than has the 
old policy. For example, there is Mr Crossman’s five-point 
plan in the News Chronicle for combining loyalty to Nato 
with a non-nuclear Europe ; one of its indispensable 

is the restoration of some form of conscription, and the mass 
of the party would never swallow that. Again, many people 
would feel that Mr George Brown’s instincts were sound, when 
his first reaction to theancellation of Blue Streak was to go 
over to the idea of some sort of west European deterrent—a 
policy that could signalise a reversal of Labour’s 
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means that, even if Mr Gaitskell found 
magic formula on defence in 1960, he would find the 
conference returning to the assault with a paper. majority in 
favour of a runaway policy in some other field in 1961. 


their feeling of obligation even to pretend to accept the 
conference’s fiat. He must put his own leadership at stake 
in the process. There are signs that Mr Gaitskell is beginning 
to recognise this. What is not so certain is whether Labour 
MPs will stand rocklike behind Mr Gaitskell if they are led 
into such a conflict of wills. 

The one historical precedent—the forced resignation of 
George Lansbury as leader in 1935, even although the Parlia- 
mentary Party remained loyal to him—is not very hopeful. 
Moreover, Lansbury was probably the only parliamentary 
leader of the Labour party who was really loved by his 
followers. Mr Gaitskell would be no competitor for such an 
accolade. He might not even think it desirable for a leader ; 


‘ it probably is not, and where Lansbury was concerned it did ~ 


not in any case do him any good. However, if there is to be 
a showdown, Mr Gaitskell needs a margin of personal affection 
in order to win—and, to speak quite frankly, there are many 
strategically important places in the Parliamentary Party at 

The present Parliamentary Labour Party. is no monolith, 
even disregarding the forty or fifty members who can be 
guaranteed to sign any “ Victory for Socialism ’’ motion and 
such special cases,as Mr Shinwell and Mr Crossman. There 
are numerous groups which shade into each other. The right- 
wing intellectuals (who are right-wing in the sense of favouring 
the adventurous ideas of the nineteen-sixties, such as readiness 
to contemplate merging sovereignty in Europe, rather than 
the adventurous ideas of the nineteen-tens) are a very different 
proposition from the right-wing trade unionists (who are 
conservative in everything, including old-fashioned patriotism 
and old Labour party slogans). Among the trade unionists 
some, like Mr Charles Pannell, are “ heart of oak ” loyalists 
to Mr Gaitskell ; others put up with him only so long as he 
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is a “ stand-patter.” He is “their intellectual,” to be used 
against the left-wing intellectuals whom they hate the 
worst. 
There are other Labour backbenchers, some of them influen- 
tial among their colleagues, who found equally distasteful the 
style in which Mr Gaitskell attacked Point Four at Blackpool © 
and the manner in which the Amalgamated Engineering Union 
has come out for unilateral disarmament. If it came to a 
showdown, which sentiment would prevail ?_ Moreover, there 
is no denying that individual backbenchers are being, and 
increasingly will be, subjected to heavy pressures from the 
left-wingers in their constituency parties and their unions. 
Some might be frightened that, if they followed Mr Gaitskell 
on the constitutional issue of defying the party conference, 
they would not be renominated by their local parties to fight 
as Official Labour candidates next time ; some might wonder 
anxiously about their financial security if a steady drop in 
Labour support continued each election and they had fallen 
out of step with the upions which might re-employ them. 


HE possibility must be faced, therefore, that the Parlia- 

mentary Party might serve notice on Mr Gaitskell that it 
would not stand. boldly beside him at the barricades. What 
then ? Since Mr Gaitskell’s character would rule out an 
undignified clinging to the slender perquisites of position © 
on Mr Cousins’s sufferance, only two alternatives would be » 
left to him: resignation followed by retirement, or resignation + 
followed by battle from the back benches. The time has come 
to consider these possible alternatives ; and to say that, if it 
did come to this choice, Mr Gaitskell should be backed in what 
appears to be his present inclination to fight on from behind. 

Obviously in such circumstances he should try to induce in 
his colleagues of the shadow cabinet a sense of collective 
responsibility ; he should ask them all to resign with him. 
The pacifists could not take over the front bench, since 
applause at the conference is not enough to give them a 
majority among their parliamentary colleagues. Perhaps Mr 
James Griffiths might be accepted by all sides as head of a 
caretaker front bench, to go through the ritual motions of 
Opposition while the various factions slugged it out in his rear. 
Such a very desperate expedient, involving the conscious 
throwing of the Opposition into chaos in order that it might 
refind its soul, would depend for its success largely on the 
resolution and self-discipline of the present members of the 
shadow cabinet. Would Mr Harold Wilson, for instance, in 
these circumstances, move to the back benches alongside Mr 
Gaitskell, or would he make himself available as a candidate 
of reconciliation ? What about Mr Bevan ? 

Whichever way one looks at it, the prospect is grim for any- 
body who believes that the continued existence of a strong 
Labour party is an essential element in’British politics. But 
since no possible way out can guarantee success, Mr Gaitskell 
has every incentive to risk all by being bold. The best bet is 
the unilateral disarmament of the party conference by a moral 
lead from the Parliamentary Party ; at the same time, a threat 
to involve the party in a suicidal war if it does not back Mr 
Gaitskell promises to be his most effective deterrent. Between 
now and conference time Mr Gaitskell’s aim should be to make 
that deterrent widely known and credible. He would be wise 
to begin making outspoken public speeches now. 
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In Black and White 


An alternative exists to a total rift in the 
Commonwealth bond 


HE plain speaking about South Africa that has developed 


has he hinted at any modifications or even recognised the 
strain that South African racialism has imposed on the Com- 
monwealth bond. Nothing was to be gained by soft soap. 
The unpleasantness at the Downing Street club has, 
admittedly, had its painful side. 


ment felt a certain need to explain away this uncharacteristic 
behaviour by the normally mild and Tunku in terms 
of “ playing politics ” ; and it took Mr Louw’s public brandish- 
ing of an invitation to visit Ghana to provoke Dr Nkrumah 
into cancelling it with equal publicity. 


present policy and future prospects have been starkly pre- 
sented—the phrase is unavoidable—in black and white. 

In Cape Town on Tuesday, the minister for Bantu affairs, 
Mr de Wet Nel, disposed of any faint doubts that might have 
survived Mr Louw’s frankness by choosing this moment to tell 
parliament that the pass-book system “can never be 
abolished.” In London, on the same day, there was the unpre- 


THE AFFLUENT RECESSION—II 


Newcastle 


Our special correspondent has been visiting 
Tyneside, and found civic liveliness amid 
* moderate economic depression 


MONG the buildings doomed by the extension of King’s 
College, Newcastle, is the terrace in which once lived 
the brothers Stephenson ; while Mr Basil Spence’s 

growing physics building affronts conservative opinion with 
its cantilevered lecture rooms, the locomotive works that bears 
the Stephensons’ name is filling its last orders. Near King’s, 
the site is ready for the new town hall, and there is talk of a 
brand-new city centre with raised pedestrian walks. But in 
Newcastle itself unemployment is 3.1 per cent (compared with 
the national average of 2.1), and down the river in Jarrow and 


cedented sight of a group of political refugees who had 
succeeded in escaping from a Commonwealth country appeal- 
ing to the assembled premiers for action to salvage not only 
South Africa but also the unity of the club itself. The arrival 
here of the secretary-general of the United Nations, embodying 
the universality of the condemnation that has placed South 
Africa in its present isolation, completes the picture. 

Obviously the Commonwealth cannot much longer perform 
its role of uniquely intimate link between western, Asian and 
African countries if that role is blatantly contradicted by the 
conduct of one member. Understandably, and indeed rightly, 
Britain and a majority of other members are not eager simply to 
cast the Union into outer darkness if any less extreme step can 
show of effective results. But Mr Louw’s perform- 
ance in London has left little hope that his government is to 
be swayed by polite pressures—except in one respect, which 
may yet prove crucial. Not so long ago, it might have seemed 
fantastic to imagine the Nationalist government ask‘ng for 
consent to its continued membership of the Commonwealth 
under a republican constitution. Mr Louw’s request this. 
week revealed how quickly Nationalist attitudes toward Com- 
monwealth membership have been transformed. It also 
revealed to the other members that they had in their hands 
a lever—the South African fear of utter isolation—which 
might be used to good effect. 

The suggestion that another Commonwealth conference 
might be convened after the unusually brief interval of one 
year, and that the South African government’s behaviour 
during the intervening months might be taken as the basis 
on which the other governments would decide about its con- 
tinued association with them, has a great deal to commend it. 
The idea is, of course, like most things in the Commonwealth 
these days, without precedent ; the system is broadening down 
from innovation to innovation. But it is an idea that matches 
the realities of the situation—and it ought to appeal to the 
realism that is the Commonwealth’s basis. 
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BBC programme of clog-dancing. But it is far enough from 





: 
T 


Hf 


mr 
fit 


See eee et ee eee eee 
is the only 
throug 


from gambling); on other holidays they go down to the sea 
lead. On Tyneside alone there are seventeen local authori- 


at Whitley Bay or South Shields. 

ties. People in IY ove with sufi presige and resours 
il 
rT 
i| 


its own pleasures without envy. During June race-week the 
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Dangerous Corner 
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been temporarily shelved. Instead, the 
LCC and Hampshire County Council are 
considering an alternative plan for expand- 
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up to Hampshire County Council to show 
that it means business over the alternative 


done in 1959. Liberals were on cithtr side are angry with, or plans for town development; if good 
making significant advances, but there too _ frightened of, the other, side ; but the sup- _—results are not reached within a year, Hook 
mo cc ont ogi Deana As _ position must be that Labour’s degree of ought to be sanctioned after all. 
The Ecor went to press on Thursday apathy is the greater, and its turn-out, ther 
was taking place in the bigger towns _ fore, the more likely to droop. SHIPPING BOYCOTTS 
—in the English and ‘Welsh boroughs. The tien : 
results of these borough elections will have NEW TOWNS Arab Celebration— 
been published by time this issue is in : ‘ ' 
_Teaders’ hands. In drawing any conclusions Brooke’s No Hook T was victory week in the United Arab 
about them, it should be remembered : Republic; and President Nasser was — 
(1) In May, 1957, when most of the out- ONDON COUNTY COUNCIL’s plan to build | Winging every possible drop of triump 
going councillors were elected, Labour won ire has from it. On May 6th the American sea- 
294 mere t hh cesta then it did in May, ie res seek a ticeiabe 


farers’ union, through the good offices of 
the State Department, called off the boy- 
cott of the UAR freighter Cleopatra. The 


; i ; existing towns Basingstok next day Mr Nasser journeyed to Mansoura 
on unpopular now than it was a year > Prensa ant Tadie \ London todestrienl to celebrate an Egyptian victory over France 
fa5 Gully’ it Labour's met 1 wee Id be encouraged to migrate to these | —the defeat of King Louis IX in the 13th 
boroughs go above about 350 can one say _ places, and the LCC would build houses for ©“ntury. . 
confidently that there has been a further the workers who went with them. In addi- President Nasser could not, however, 
decline in Labour's popularity since last tion, it is hoped that te enterprise afford to overlook some of the implications 
te tee ee building would play a e part in the of the Cleopatra affair and its settlement. 


The crisis was not brought about by the 
action of any government. Arab trade 
scheme of mixed Unions decided to counter-boycott American 


Liberals would therefore need to mark up development of this sort; it might well be ships because the American union was boy- 
over 100 net before could claim : cotting one of theirs. The Arab govern- 
_ gains they ; repeated farther out in Hampshire 


ments were unable to do anything to con- 
trol it because it involved Israel. Even in 


It is extraordinarily difficult to tell whether —_ shelved only because Mr Brooke has finally ¢ffect on aid, canal revenues, 
the increased number of Liberal candidacies insisted that the LCC and Hampshire ‘ould only express pleasure in public. Arab 
this time is a factor that should help to should try to agree on an alternative plan unity was making one of its rare appear- 
increase Labour losses or hi to reduce Why the Minister’s intervention ances on the global ¢, for once without 
them (by splitting the anti- vote); come so late? Is it impossible for local him in the lead. For this reason, Iraq and 
on balance, one is still inclined to guess that authorities to co-operate until one is threat- Jordan were able to put aside their quarrels 
it is the latter. A point to remember a 


e; the « question between the two § Hampshire), but cannot reasonably say no — where. 
ee ee ae ee ae to the Labour-controlled London 
40 per cent or only the most deter- Council (which in this case has 


of) Labour councillors to bother between local authorities and the central the State and the administra- 

to turn out to vote against them, or whether Government. All the facts were known tion at Washington as much as it did the 
there is a higher pitch of anger or fear _five years ago and a decision should have ident of the UAR. To President Nasser 
among the most minority of been reached long before now. It is now it is possibly a little more humiliating that 
By air see below 
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i, or 121A Street, Calcutts 16. IRAN: Iranian Amalgamated 

: Agency. A Shah, 62 a Street. Teheran. IRAQ: Coronet Bookstore, 

. . + Weiss’ Subscriptions, 22 Allenby Road, Tel Aviv. 

$ Lomazzo 52, Milsn 12. JAPAN: Marazen & Co.. P.O. Box 

Central. JORDAN : Joseph 1. Bahous & Co.. P.O. Box 66. Amman. KENYA: 


_ Advican Standard : P.O. 


F 


. . > NYA: 
300@0; Nairobi. LEBANON ; Librairics Antoine, A. Naufal & Freres, i 


Rue de Emir, Bechir. 


Beirut. MALAYA: Messrs. Marican & Sons, Subscription Gop. 74 
Orchard Road. , 9. NEW ZEALAND: Gordon & Gotch (NZ), Ltd, P.O. Box 584, 75 
; and Gotch (NZ). Lig. 32 Waring Taylor Street A. Wellington 


Anzac Avenue, Auck >, Gordon 
NIGERIA: Atlas s"s Lid.. 6 Labirio Lane, P.M.B. 2120. Lagos. NO’ 
P.O. Box 115, Oslo. PAKISTAN: Pak American Commercial Inc., Elphinstone 
Street. P.O. Box 7359. Karachi, 3. PHILIPPINES: Morris Corporation, P.O. Box 1451, Manila 
POLAND: A B.S Polona. Krakowskie Przedmiescie 7, Warsaw. RHODESIA: Kingstons 
P.O. Box 1498, Bulawayo, Southern Rhodesia. SOUTH AFRICA: American & Ove > 
tions. P.O. Box 3025, ional. uc . 36, 
Apartado 9156. Madrid. SUDAN: Sudan Bookshop, P.O. Box 156. Khartoum. SWEDEN 


rie Hachette, Istklal Caddesi. Beyoutu-letenbul. U : 
©. Box 16! Kampala. UNITED STATES: British Publications Inc.. 30 rect 
2.|NY.; The Economist. Nat na, Washington 4. D.C.; National 
Publications Co.. 4055 Wilshire Bivd.. Los Angeles 5. 4 } 
Santiago © A.. Quinta Oasis. Seeunda See ie Norte, Urbdanizacivn Guacaipuro, Apartado, 
No. 2589, Caracas. 
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REDUCED RATES 
FOR 


FEMALE _ For most kinds of life assurance the Society 
LIVES is prepared to grant individual policies on 
female lives assured at the rate applicable 


to male lives three years younger. 


FE ESTABLISHED 1844 | 
LIFE ASSURANCE SOCIETY LIMITED 


Administration: 20, Lincoln's Inn Fields, London, W.C.2 
and Amersham Road, High Wycombe, Buckinghamshire 


BRANCHES THROUGHOUT THE UNITED KINGDOM 








British Banking in Asia 


These are the territories served by THE CHARTERED BANK and its GL me 4s Fe 
wholly-owned subsidiary, The Eastern Bank Limited, through a ee ae 

system of one hundred branches extending to most centres of bs x 
commercial importance in the Middle East, South and South-East 
Asia and the Far East. Those branches provide complete and 
up-to-date banking services, sustained by expert knowledge and 
long experience of Eastern trade, finance and industry, An 
effective credit information service and skilled assistance and 
advice are available to United Kingdom merchants and manu- 
facturers seeking new business connexions in Asian markets, 





THE CHARTERED BANK 


(incorporated by Royal Charter, 1853) 
HEAD OFFICE: 38 GIBHOPBSGATE. LONDON, £.C.2 


Offices in the Unised Kingdom at Manchester and L verpoet. 
Agencies at New York and Hamburg. 


THE EASTERN BANK LIMITED 


Head Office: 2 & 3 Crosby Square, London. E.C.3. 


Assoc 2:00 Bavks Atahabad Bank Lid (incerperated im india) 
Tre rane Or i.sh Bank (Incersermed wm tran) 
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BERLIN 


WILLY BRANDT, GOVERNING MAYOR OF BERLIN: 


I believe in the sacredness and dignity of the 
' individual. 

I believe that all men derive the right to 

freedom equally from God. 

I pledge to resist aggression and tyranny 

wherever they appear on earth. 






‘ 


ERNST REUTER ON SEPTEMBER 9, 1948 IN THE 
THIRD MONTH OF THE BLOCKADE: 


Abandoning this city, this people of Berlin, 
not only is abandoning a nation— 
it is abandoning oneself. 


| 


The political and economic future of Berlin is decisive for 
the future of Germany as well as for the whole of Europe 





[ADVERTISEMENT] 
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Book Publishing 


Last year 20,690 titles (including reprints 
mew editions) were issued—t1,453 
lewer than in 1958 owing, presumably, to 
summer's printing dispute. Neverthe- 
» more engineering and medical books 
published than in the previous year. 





they take no account of the number 
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A Science’s Plight 


HE May number of the Twentieth Cen- 
tury is devoted entirely to sociology, 
which itself nowadays as di it- 
ably the Establishrnent 
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trust, among the public. The sociology of 
as Fag Fe ager i pull on the 
aS en insecure, and the 
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EUROPE 


A Celtic Hostage 


HOSE who ‘know Ireland through Mr 
Brendan Behan’s play “ The Hostage ” 
will not be altogether surprised at the first 
case to come before the Court of 
Human Rights. An Irish builder’s labourer, 
ith the apt name of Lawless, 

who has been in and out of prison more 
than once for semi-political offences, was 
arrested by the Irish government in July, 
1957, for being a member of an illegal 
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"organisation (the IRA). He was detained for 


five months without charge or trial in the 
internment camp. An appeal of 
Corpus was rejected by the Irish 

igh Court. But Mr Lawiess’s able counsel 
( strange to say, happened to be Mr 
Sean ide, i figure in the 


An appeal to 
Rights is an appéal to an authority that can 


prevail over governments. The case is also 
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enjoyed the full support of all the states of 
western Europe. 


MIGRATION 


Subsidised Departures ? 


N_ 1957, during the brief period of post- 

Suez disillusionment, twice the usual 
number of emigrants left Britain for the 
main Commonwealth countries. Since 
then the res have returned to their 
normal level of about 90,000 a year (to 
Canada, Australia, New Zealand, South and 
Central Africa), plus 20,000 or so to the 
other Commonwealth and colonial terri- 
tories. A conference of interested bodies, 
called together by the Commonwealth 
Migration Council, has now urged that the 
Government should do much more to 








THE ECONOMIST MAY 14, 1960 


NOTES OF THE WEEK 


sf 
iH 
ft 
Fak 


f 
| 
Hi 
Fel 
zed 


u 








cream industry. In fact, however, 
influence of the weather on the modern 
ice cream industry is much more complex 
than at first appears ; other influences on 
this booming industry are interestingly 
complex, too. 

Still dominating the ice-cream industry 
are the “big four”—Walls, Lyons, 
Eldorado and Neilsons—who distribute 
their products nationally in the form of 
bricks, tubs, bars and lollies. Nobody is 
quite sure how large these firms’ share 
of the total ice-cream market is, since 
this is an industry abounding in unreliable 
and even contradictory figures. But a 
good guess would be that the “ big four” 
together make between 50 and 60 per cent 
of the country’s ice cream, with Walls 
making about half this and Lyons another 
quarter. With total ice-cream production 
now running at about 100 million gallons 
a year, this leaves approximately 45 mil- 
lion gallons which are being made by the 
remaining 2,700 smaller manufacturers. 

Until about three years ago, the trend 
in the industry was the familiar one of 
concentration of production. When com- 
petition restarted after the war, the small 
manufacturers—often expatriate Italians 
—were badly placed ; raw materials were 
difficult for them to come by, the cleanli- 


and pineapple, for instance, are now being 
added to the old list in this country, and 
are gaining in (Dairy ices, 
costing 6d.-for a small block instead of the 
standard 4d., now account for about 20 
per cent of sales of small and large makers 
alike.) The small m ’ other challenge 
has been with the soft ice. Branded ices 
have a gallon or more of air whipped into 
each gallon of ice cream mix, and must 


air, can be sold much warmer, which the 
public appears to like. 
‘What the small manufacturer can do 


have been one of the fastest growing busi- 
nesses in the country. Sales in 1948 were 
5,000 gallons from one shop ; today, with 
a fleet of several hundred vans (at {900 
apiece) to boost them, they are well over 
a million gallons. A great advantage 
of vans for an expanding manufacturer 
is that they enable him to avoid the 
trade’s enormously high retail margins. 
These run from about 25 per cent on sales 
price (or 33 per cent on cost) for a small 
shop to above 50 per cent on sale price 
(100 per cent on cost) for cinemas. These 
latter margins probably leave the manu- 
facturers with little more than enough to 
cover prime costs, but are justified—rather 


allowed to shops have led the established 
producers to allow high margins to their 
tricycle ice cream sellers too ; some of the 
latter make over {£50 a week in the high 
summer season. So do salesmen from the 
new motorised vans, but they sell many 
more ices. The very silly attempt in a 





ing steadily—by about 10 per cent a year. 
The weather appears to make 
little difference to this rate. But it does 
make a lot of difference to two things, the 

of ice cream and water ices 
in the total and the proportion of 
ices sold from mobile shops. Ice 
creams, which now ecaterh as ordi- 


Nor does hot weather 
favour the mobile shop. 


the 
they may be hustled off to the seaside, 
buy 


particularly 
Childr 


45 
eas 











Fe A te 





THE ECONOMIST MAY 14, 1960 


The 124 ft. Sports runabow and launch* 


A new Tyglas reinforced runabout 


Once again the rare qualities of glass have been employed 
in a product which will bring unflagging service to its 
owners. 

In his new 12’ 6” sports runabout, Mr. Peter Webster 
has used Fothergill & Harvey’s Tygias and Tyglas woven 
roving fabric as the reinforcement material for the entire 
plastic hull. The craft is constructed to a design by Alan 
H. Buchanan Ltd. 


The construction incorporates longitudinal steps to in- 
crease ‘grip’ on the water, with a central skeg to ensure 


good manoeuvrability. The transom is reinforced to take 
outboards of up to 40 horse power. The result of this 
glass/resin moulding technique is a craft of immense 
strength and impact resistance. It has inbuilt properties 
to withstand any climatic conditions, resisting decay and 
deterioration, and reducing maintenance to a minimum. 

Fothergill and Harvey would be pleased to send their 
booklét, “Boat Building with Tyglas Products”, to any 
interested manufacturer of boat hulls; write to The 
Marketing Officer, Fothergill & Harvey, Harvester House, 
Peter Street, Manchester 2. 


* More information about the craft illustrated may be had from the manufacturer, 
Peter Webster Limited, Fleet Street, Barnsley, Yorkshire. 


@ Fothergill & Harvey devise special fabrics for all industries 


LIA ORY aR BOLE 8 MABE Bo A Or cre 
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The Chann:l Tunn I 


Tunnel that nobody suggests would pay as 
a private commercial enterprise. : 
Granted that most ts can only 


capital outlay would be remunerative and 
the problem of raising this capital by private 
enterprise would not seem ep 
Yours faithfully, Leo D’ ER 
London, EC2 


The Independent 
Deterrent 


ing that advantage. 

You advocate, rather, a collective Western 
deterrent. Since the United States are 
bound to remain independent in this 
respect, you must mean a collective Western 
Euro deterrent. But what in fact would 
this ees be? Today and tomorrow and 
for years to come it would simply be the 
British deterrent, because that is the only 





one available. The most likely result of such 
a change would be that its control, at present 
clear-cut, would degenerate into the same 
sort of muddle which afflicts Western 
Europe’s air defence. 

As to future on the United 
States for the y of part of our weapons 
pe Regge ane ond gmomaes nna 

dependent on use of bases 

in other peoples’ territory. It is the ultimate 
control which is the vital factor. 

inally, let us dismiss the idea that our 
t deterrent is a feeble one just 

it is smaller than that of the United 
States or of Russia. The sober truth is 
= Fe amt, pr hag — 
striking force of terrific power. To suggest 
otherwise can no service either to the 


Labour and the Bomb 


Sir—In your article “ S ing Labour? ” 


How does everybody know this? The 
most recent public-opinion poll on the sub- 
ject reveals that 30 per cent of Labour 
supporters were broadly unilateralist, 23 per 
cent favoured the maintenance of a separate 
British nuclear deterrent, 17 per cent sup- 
ported some form of integrated deterrent or 
relying on American weapons, and no less 
than 30 per cent were “ undecided.” These 
figures were arrived at before the decision 
to abandon Blue Streak had been taken, 
before the Aldermaston March, before the 
USDAW and Co-operative Party Confer- 
ences and before George Brown threw 
Labour’s defence policy into the melting 
pot. It is reasonable to suppose that the 
unilateralists have gained ground in the 
meantime. 

At the time the poll was taken, the 
Labour supporters who favoured any kind 
of deterrent outnumbered the unilateralists 
by only four to three, and were themselves 
outnumbered by three to two by the uni- 
lateralists and the “don’t knows” com- 
bined. It is surely reasonable to 


suppose 
that a fair ion of the “ don’t knows ” 
abstained ing for fear of embarrass- 
ine die lenders of the patty, ther Gis 


from lack of conviction. 

In view of these figures, and in the light 
of subsequent events, I should have thought 
that a reasonably cautious commentator 


673 
would have refrained from ing any 


inty one way or the other.—Yours 
faithfully, Terence HEELAS 
Lustleigh, Devon 


Restrictive Practices 


quently, arrangements of the type referred 
to by Mr Adelman, “which provide a 
schedule of prices and a tacit assurance so 
that cach seller knows that he can wait 
send Gi sombie lbat pomet toni an 

4 cut,” as 
ius te 


it ought to be borne in mind that such 
arrangements may, however, be liable to 
investigation by the Monopolies Commis- 
sion. 


prices—one 

competition is knowledge of oe 
prices. Moreover, buyers are also to 
exchange information between themselves 
as to the prices they pay. 

Purely on a point of fact, circularisation 
hangy egiuemanin, to come anes tay enip 
agreements. In some cases 
entitie a party to ask anothes perty what bis 
te dea cathy garmin arbres 
oo ‘ot ‘be fe 
ectly to is price i i 
Lice baller ele ‘aie toe aia 
ducalig the antenid contdustey suay bw en 
he is losing trade to his competitors and his 
first inclination would be to lower prices. 
A moment's reflection will show that this 
conclusion may not be correct ; the total 
market may have declined, so that his 
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consult 


Ss rr * 
= brains 
at STAINES 


We make tt. Famous STAINES Colourama Linoleum, colour- 
pianned to harmonise. Supplied by the acre, if you wish (and 
plenty of organisations do). Colourful, in our incomparabie 
Marbies and many other effects. Tough. Quiet. Easy to keep 


clean. Lastingly impressive. Virtually permanent, for a very 
moderate cost. 


5 


ap 








c 
yet, 


We're experts on t. STAINES technical advice ie justly 
famous among architects and ficoring contractors. it's 
sound. Experienced. Practical. And free. 


> 
ONS 

i 2M) 

We're artists in K. The STAINES Colourama team is young, 
keen. Humming with fresh, imaginative ideas. ideas as bright, 


and as subtie, as the Colourama range itself (and that’s the 
widest there is). ideas right for today’s decorating trends. 


Contact us here: STAINES Contract Division of the Linoleum 


Manufacturing Company Limited, 6 Oid Bailey, London E.C.4. 
City 2471. 


STAINES COLOURAMA LINOLEUM made by the Barry and Staines Group 
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“Your good health!” The most effective 
) method of power 
ssion is 

av-belt drive 


















@ Seperate V-Beits have a resiliency far superior to any form of fiat belting. 
@ The wedge action of the V-Belts in the grooves actually impreves with length 
of service. 
MARI ELL @ Neither tension mor alignment have to be maintained precisely to get good 
. \ Wwerking results. 


se @ Mf 6 V-Bolt should break, the remainder will keep the drive working until 
COGNAC BRANDY 3 replacement is convenient. 


@ ALL your drives using the same belt size are covered for spares by a stock 


AT ITS BEST of no more than are used for one drive. 
- senna were an 
The long drink with ginger ale or soda anne Gactiece We mer ane 
austen CORDON BLEU | gcemme centre -manet- mu tediekeay 


LARGEST MAKERS OF V-BELT DRIVES In THE oo _ ett BALERS OF V-BELT DRIVES 18 THE COMMORWEALTO 


AND | 
- THE WORLD 








ECONOMY 


O.E.E.C..s ELEVENTH ANNUAL REVIEW 


125 PAGES PRICE: 9s. 


ORGANISATION FOR EUROPEAN 
ECONOMIC co- OPERATION 
ORDER YOUR COPY FROM 


H.M. STATIONERY OFFICE 
P.O. Box $69, LONDON, S.E.! 
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has essayed something different. The main 
outlines of the story he takes for granted; 
from there he goes on to explain why 
American history took such an un-British, 
indeed often un-European, course. Some 
years another Cambridge historian, Mr 
Frank Thi waite, offered an analysis on 
a somewhat ble scale, but the 

is of his explanation fell on economic 


that fills the centre of his ure. He is 
frank in his expression of di cer- 
tain of the most distinctive features of 
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concern over 


twenty (alas all extra-iron curtain) coun- 
tries. Hardly one contributor fails to make 
at least one or two points of interest, but 
inevitably a certain flatness creeps in, a 
certain social survey pallor falls over the 

es. The questionnaire, for all its merits. 
whole, an inferior literary 
instrument to the pen. 


BOOKS 


Golden Syrup 


A Nursery in the Nineties 


. $34 pages. 30s. 


oT long ago Miss Farjeon wrote an 
int ing but rather uncomfortable 
book about Edward Thomas—uncomfort- 
able because she wore her heart so openl 
on ee Sere: Cia aes Rennes weternes oe 
memoirs in preparation, and as part of the 
series she has republished her memories of 


Zz 


“< 


childhood, which first appeared twenty-five 
ago. She one of an exceptionally 
Liopy and Gnieed teats. off clemed, whe 
were perfect a tradi- 
tion of Bohemia. father, 
Ben Farjecon, was a novelist who was well- 
known in his lifetime now : 
her mother was a of a 
family of American actors ; they lived in 
respectable, 
good members of society. 

Miss Farjcon is convinced, and convinces 
the reader, that no one could have had a 
better or more stimulating upbringing ; un- 

, the reader’s conviction is 
intellectual, since ing is brought alive 
at all. This is y a private book, 
written, as she says, for the family ; and had 
it not already had a great success 
t one would say that it 
should never have been given to the public 
at all. The family feeling, and Miss Far- 
jeon’s recollection of it, are so strong and 
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must have a remarkably sweet tooth to cope 
with the glutinous sentiment. Like 
, itisa where taste is sacri- 
to sweetness and uniform i 


consistency. 
‘The only contrast is provided by endless 


documents of juvenilia, which most adults 
would think be i 


and After 
In Search of Humanity 
By Alfred Cobban 
Cape. 254 pages. 32s 
oro cop ae 
book is a i i 
account of othe 
lightenment in Europe during seven- 
teenth and centuries. It is intro- 


ares of contemporary think- 
of naan inapiry 3 a eas os 
rescuing it tom th gloomy embraces 





is salutary—tha and tolerance can 
lead us back to sense and humanity. 


OTHER BOOKS 
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‘Travel in a big way... 


l 





When you cross the Atlantic by Cunard, the price of your fare 
covers so much that is beyond price. For several days you will have 


the holiday of your life . . . superbly fed, faultlessly served, royally entertained. 
FULLY STABILISED 


R.M.S. Queen Elizabeth and R.M.S. You will live in spacious luxury and enjoy endless opportunities for rest and 


es of ae eed eos > recreation. If you are travelling on business, the voyage is an ideal prelude to 
— ig wat age doen tee the strenuous days ahead. Should you need to mix a little business with your 
eins eine wig rr pleasure, you will find the ship’s secretarial service most helpful and efficient. 


Much more space... much more fun... 






when you travel 





_ 
~~* 
oe 


, to USA and Canada 


Consult your local travel agent or CUNARD LINE, Cunard Building, Liverpool 3 (Liverpool CENtral 9201); 
15 Lower Regent Street, London, S.W.A (WHItehaill 7890); 88 Leadenhall Street, London, E.C.3 (Avenue 3010 
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AMERICAN SURVEY ia prepared partly 
im the United States, partly in London. Those 
tems which are written in the United States 
carry an indication to that effect; all others arc 
the work of the editorial staff in Londen. 


AMERICAN SURVEY 
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free 
levels of government have been unable to raise the funds needed 
to make these areas attractive, the federal government is the next 
source from which help should logically be sought ; this year’s 
Bill would be a useful test of how effective it can be. 


the President between thetn made the best 
of the bad business of the bringing down, just before the summit 
conference, of an American aerial spy Khrushchev now has it 


O'S. official Washington had time to collect its wits, the State 


= 


within his power to blame the United States if the summit con- 
ference fails and to make it impossible for Mr Eisenhower to carry 
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out his visit to the Soviet Union; and it seems certain that it will 
become much harder for the United States to use bases in friendly 






sending phers across the Sovict Union for four years was 
much more one of relief and satisfaction; in the past it has been 
more usual 


legendary Russian air defences do not seem so impressive. 
Neither the President nor Mr Herter has succeeded, however, in 
clearing up the points which are causing real anxiety in Washing- 


deplorable, however, is the timing of the flight. So is the unfor- 
tunate contention in the State Department’s first announcement 
that “f in so far as the authorities in Washington are concerned there 
was tio authorisation for any such flight.” The intention, no doubt, 
was to free the President of an embarrassing technical respon- 
sibility. But it lent colour to communist insinuations that military 
groups in the United States are at liberty to defy and frustrate 
the civil government. And few people in Washington believed the 
announcement. 

Later statements have made it clear that, even if specific flights 
are not authorised individually, the collection of military informa- 
tion by every possible means has been authorised by the President. 
In his press conference Mr Eisenhower contended that, although 
intelligence departments cannot be run in the ordinary way, there 
was responsible supervision. It does not appear, however, to have 
been responsible enough. There is also cause for regret in the 
suspicion which has been thrown on the valuable and peaceful 
work of the ‘civilian space agency. All these matters worry many 
members of particularly Democrats who have long been 
contending that the Central Intelligence Agency is not adequately 
controlled. Next year, when the summit conference and the Presi- 
dent's visit to Russia (or his failure to go) are history, it seems 


certain that they will be explored thoroughly. 


No Stopping Kennedy? 


ENATOR KENNEDY'S unexpected triumph in West Virginia is a 

triple one. The Democratic voters who, in a proportion of 
three to two, preferred him to Senator Humphrey—Mr Kennedy 
had expected, in public at least, to/be beaten by this amount— 
proved that his Roman Catholicism does not count against him in 
an overwhelmingly Protestant state and one hitherto regarded as 
prejudiced in religious matters. The voters also proved that his 
wealth does not count against him in one jof the most poverty- 
‘stricken regions of the country. And thirdly, Mr Kennedy himself 
proved that he can survive the combined attack of all his rivals for 








THE ECONOMIST MAY 14. 1960 


DRY SACK 





Bankers Trust 
Company 


opens West End Office 


Our newest London Office, next to the 
American Embassy, opens for business at 
34 Grosvenor Square, wt., on May 16th. 

It has been designed to make your Anglo- 
American banking—susiness and PERSONAL 
— more convenient, efficient and pleasant. 
We invite you to visit us. 


WS = 
y Rie West End Office: 34 GROSVENOR SQUARE, WI 
% Your p City Office: 9 QUEEN VICTORIA STREET, EC4 
LONDON Travel Agent = 


Telephone (both offices) CITY 3231 


BANKERS TRUST 





COMPANY 
Travellers know it, There's something special about flying 3 
SAS. The feeling of spontancous service, the spirit of 
Scandinavian hospitality, and maginative cuisine. When 
hia | HEAD OFFICE: 16 WALL STREET NEW YORK 
a ‘ 


SEB SCANDINAVIAN AIRLINES SYSTEM 








the loss of output by drawing 
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be able to avoid casing the taxpayer's 
with wheat by 20 per cent but 


burden of farm surpluses. As far as wheat is concerned, President 


rp 
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ices are supported. In retucn farmers would be required 


Eisenhower is insisting that a start on lightening the surplus must 
be made this year, but has left it to Congress to say how. It is 
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clear majority of 761 votes needed for the nomination. 
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Wall Street’s Crystal Ball 
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Bristol Siddeley Engines Limited produce Maybach * rail traction 
diesel engines. Covering a power range from 400 to 2,000 hp, 
these diesels are amazingly reliable and have shown that they 
can achieve major overhaul lives of 12,000 to 16,000 hours! 
The proven basic design features of the whole range (straight 
4 to 16-cylinder V) are the same, and each unit can be turbo- 
charged, or turbo-charged and intercooled. The range operates 
between 1,200 and 1,600 rpm and combines the best performance 
and design qualities of high, medium and low-speed diesel engines : 
light weight and compactness, excellent thermal efficiency and 
extremely long life. 
This gives very efficient heat dissipation and reduces liner and 
gas ring wear to a minimum. The roller bearing, disc-webbed 
crankshaft is exceptionally rigid within ite tunnel housing, and 
in practice withdrawal is not normally necessary before 12,000 
hours running. So low is big end bearing wear that in some 
cases the protective lead flash has been found to be intact when 
examined after 15,000 hours running? 


[= 







-»e ANOTHER ENGINEERING ADVANCE 
FROM BRISTOL SIDDELEY 


Since the cylinder bore and stroke, and the majority of com- 
ponents, are identical in all models, spares stocks are consider- 
ably reduced. Servicing also has been greatly simplified because 
much thought has been given to accessibility and the removal 
of components. And the engines are suitable for both hydraulic 


World-wide application. Maybach rail traction diesel 
engines are in service all over the world and have built 
up an unsurpassed record for reliable and economic opera- 


diesel hydraulic locomotives of British Railways Western 
Region and over 200 engines have already been ordered by 
British Railways alone. 





For further information please write to: Maybech Sales 
Manager, Bristol Siddeley Engines Limited, PQ Box 17, 
Coventry, England. 

% Under licence from Maybach-Motorenbau GmbH 


BRISTOL SIDDELEY ENGINES LIMITED 
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wherever you are! 





QUEEN ANNE 


| “RARE SCOTCH WHISKY 





- [ts time you savoured the 
deep contentment of 


GALLAHERS 











-_. heraetinpesive Bt) RICH DARK 
the Rapiek 1520  HONEYDE 





@ biend of fine tobaccos .. .gweet smoking... 
long lasting .. .so happily contrived that 
it will grow in your affection. 


5/34 PER OZ 


«ROUND Tims> 


10'5 PER 20Z 


FLAKE OR RUBBED OUT 


An exciting é¢hievement. Britain's newest crane. Loads up to 
15 tons. Booms up to 80 ft. Highly manoduvrable even in 
confined cluttered spaces. Good all-round vision. Naturally- 
positioned controls, And it's really good-looking. Please write 
for full technical details. 

I RANSOPIES AND RAPIER LTD “IPSWICH ENGLAND * A NEWTON CHAMBERS COMPANT. 











THE ECONOMIST MAY 14, 1960 


enlarging international trade for all—and 
coal, cars and tobacco in particular. 


New England's Midlands 


FROM A CORRESPONDENT IN CONNECTICUT 


i 
; ‘ 
FEE 


tHe 





led the attack, “ the town is pricing itself out for the working man.” 
At the other extreme, the wealthy New York dormitory town of 


in no less than four empty acres. Westport, 
sprawling industrial neighbours, plans its future growth along 
balanced lines that residents prefer. 

Before the present age of the bulldozer the nutmeg state’s 
economic and political structure was defined by its geography. 
Only ninety-five miles long and seventy-five miles wide, divided 
into eight counties and 169 towns, Connecticut boasted of being 
a “nation in miniature,” with a diversified industry balancing a 
diversified agriculture. For decades it divided its efforts between 
growing tobacco and manufacturing arms and other metal objects 
in factories dating from the Civil War. Ports along its sea coast 
and a narrow coastal plain through which ran trade between New 
York and Boston gave it a third important source of income. Those 
balances have been completely upset by the new expansion. Manu- 
facturing now provides 31.5 per cent of personal income in the 
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population 
has gone up nearly 23 per cent since 1950. The number of dwelling 
units increased by 30 per cent between 1950 and 1958, most of 
them sprouting children in need of schools. The resulting suburban 
sprawl affects nearly all the towns but the small ones most 


The tradition which seems to go with agriculture has 
been upset by the growing importance of the manufacturing regi 
which Democrats. Representatives and the usual two 
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Italy a Hundred Years Later—I 


FROM OUR ROME CORRESPONDENT 


N May 11, 1860, Garibaldi and his Thousand landed at 
Marsala. Sicilian pride, patriotism and love of show have 
been devoted to commemorating the event. Not malice 
but the grandeur of their island tradition inspires Sicilians with the 
desire to remind their countrymen on the mainland that no region 
contributed more passionately to the cause of unification or staked 
its future more confidently on the advent of the “ Piedmontese.” 


O 


in Turin preparations are on foot for the great exhibition next 
year to mark a century of Italian unity. Pier Luigi Nervi is build- 
. ing the pavilion which promises to be one of the most spectacular 
and audacious achievements of contemporary Italian architecture 
The exhibition theme is Labour in Industry.. A hundred years 
efter unification the old northern capital wishes to celebrate Italy’s 
conquest of modern technology. The last of the great western 
nations to become an important industriel power, Italy is aware 


i 


structure of industry is changing. The 

holdings, Bastogi, Edison, Montecatini, Snia, and the state-owned 
ENI are launching out as competitors in the new fields of petro- 
chemical industries, the man-made fibres, and nuclear electric 


at best it has only prevented the gap between northern and southern 
living standards from widening as much as it would do if things 
were left to themselves. 

Cavour was the first statesman to perceive that unification 
entailed @ southern problem, but he had no time to deal with it 
and it is in any case unlikely that he could have done much to alter 
the main lines of the country’s economic development. Those 
lines, from the unification to the outbreak of the second world war, 


are now fairly well known. What is new and unexpected is the 
way things have developed since Italians started to legislate con- 
sciously for their depressed areas. No one foresaw how in this 
postwar period the North would develop very rapidly, thanks 
partly to world market conditions but thanks also to the demand 
stimulated by public works in the South. No one foresaw that the 
South would develop at a much slower pace, in jerks and patches, 


time impedes these measures from giving healthy fruit. 

Italian school children are told today that, after unification, taxes 
were levied in the South—it was the Southerners’ first lesson in 
* Piedmontese " efficiency—but that the moncy raised was mainly 
spent on building roads and schools and public works in the North ; 
and that, to protect its growing northern industry, the Kingdom of 
Italy raised tariffs which killed the wine trade of the South and 
ruined the few nascent industries that Bourbon paternalism had 


engaged in public works are located there, and because only the big 
northern firms are strong enough to supply the banks—national 
and international—with the guarantees required to obtain the 
special credits. It is calculated that in the course of a few years 
the South has contracted a deficit to the North of cight hundred 
billion lire (£480 million). 

Thus, thanks partly to favourable world trade conditions, but 
thanks ‘in no small measure also to this government-created 
market in the South, northern Italy has got well beyond 
Rostowian “ take-off ” is now in the phase of automatic expan- 
i ill happen to the South and Centre? Will 
northern expansion be wide enough and swift enough to carry the 
rest of the country along with it? Or will the different rates of 

i the partial regression in the Centre 
to accentuate the differences between the 
three economies, pulling them further and further apart until the 
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IN GEAR IN EXPORT MARKETS 


This is Fiat. Prof. I. V. Vatzerra is the man behind this Italian industria] group 
which makes motor cars, aircraft, engines of all kinds for land, sea and air; and sells 
them throughout the world. 
Gach diversity of manafactare and market poece the big problem of maintaining s 
single image for the whole group—an image that selle Fiat transport engineering —_‘*!¥® Separate 


excellence as well as the individual products. oun; seem 
Prof. VaLLetta solves this problem by projecting the corporate personality of Fiat ae — i 

to men of influence around the globe through international advertising in Tuxe. -_ 

Time, The Weekly Newsmagazine, New Bond Street, London W.1. everywhere. 


ITALIAN ENGINEERING EXCELLENCE ...SOLD AROUND THE WORLD... advertiood in TIME 
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He doesn’t know we exist 


The keen owner of a car has night driving in mind. The 
garage mechanic slips a spot lamp from the box and fits He does 


it in no time at all. He doesn’t think about the packaging en st ag 
—why should he? But the protective qualities of ‘Thames signer knows t he 
Board” have helped to keep the lamp in good condition. P, eee 
Leading manufacturers and boxmakers, however, know Board’, Thames Board 
that.“Thames Board” supplies the answer to a large ee 
variety and diversity of packaging problems. This is why 

more cartons and cardboard boxes are made from ‘‘Thames 

Board” than from any other British board. 


Good packaging starts with @ THAMES BOARD 


THAMES BOARD MILLS LTD., PURFLEET, ESSEX & WARRINGTON, LANCS 


Also the sole manufacturers of ‘ Fiberite’’ Packing Cases 
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achieve many things with one stroke. At home, he could steal the 
thunder of his critics, show off the rockets as the main Soviet 
weapon, and listen to praise from as far off as Peking. Abroad, he 
not only scored a point in propaganda. He could now revive the 
issue of foreign bases, ram home the urgency of disarmament, and 
set about convincing the western leaders that he is in earnest about 
Berlin and is not going to Paris for a polite tea-party. The way 


he has decided to play a new and harder one. 


Bonn’s Political Warfare 


was published as a whole-page advertisement in over one hundred 
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launched its “ Operation Self-Determination ” at a public rally in 
Bonn on May sth, with Herr Brandt as the star speaker. This 

ing is being staged until June 17th, the anni- 
versary of the 1953 rising in east Germany. It provides for 
innumerable public gatherings up and down the country, for the 
ubiquitous display in and out of doors of a black-red-gold poster 
demanding “ Self-determination for all Germans,” for relay 
races to the east German border, for a mass meeting near the 


Lebanon's Fragile Peace 


FROM OUR MIDDLE EAST CORRESPONDENT 


ence, it had difficulty in ing a quorum 

moral authority that during the five months of national crisis in 1958 

it met exactly once. From the outset, the composition of the cham- 

ber was attacked on the ground that the general elections which pro- 
Chamoun ; and the 


turbances, for by excluding too many of his enemies from the 
chamber, President Chamoun drove them on the street. 

The new chamber will certainly have a new look. Among the 
last actions taken by the old one was the passing of a new clectoral 
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has 
non-political experts to preside over the voting. Mr Ali Bazzi 
has said that he would not care to campaign while holding his port- 
folio a8 minister of the interior, for fear that his opponents might 
accuse him of the authorities in his favour. On this 
ee eer emalad 


Lebanon, traditionally 
a But the pattern of the future chamber should become 
clear on the second Sunday, when Beirut and South Lebanon go to 


church, including many women and children. Suddenly, a hand- 
ee ee 
Some tried 
recalled 


, Posie al Ee ie ween os apni ides of toe bene The 
crowd, it was said, had been chanting Chamounist slogans. It 
seems just as likely, however, that the police lost their heads, or 
that their instructions were misunderstood. It is even possible that 
the responsibility lies elsewhere, in an individual with a grievance 
or in a lunatic, rae ene MG, tek and a vigorous effort 
is being made to sift a mass of conflicting evidence 

Luckily, it seems probable that the “ tragedy of Ashrafiyeh ” will 
prove to be one of a series of isolated incidents. The former 
“ national revolutionaries ” have no interest in courting trouble ; 
they are confident that they will strengthen their position by con- 
stitutional means. Their opponents have vivid memories of the 
cost of the 1958 disturbances, in terms of good Lebanese pounds 
and piastres as well as of human life. It is even possible that the 
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In some circum- 
stances, such incidents inflame passions ; in others, they bring hot- 
heads down to earth with a salutary thud. 


Greeks and Turks at Odds 


FROM OUR ATHENS CORRESPONDENT 


ENSION between Greece and Turkey recurs at intervals. It 
‘ale from the mutual antipathy which has existed between 
Greek and Turk since, perhaps, the siege of Constantinople in 1453. 
Greek-Turkish relations are now, once again, under some strain, 
and this is creating an uninviting climate for the visit to Athens 
of Mr Menderes, the Turkish prime minister, now finally fixed 


for May 26th to 30th. 


The recent cycle of unpleasantness was marked by sharp public 
reactions in Greece against what was regarded as Turkey's oppor- 
tunistic new line in foreign affairs. First came the announcement 
that Mr Menderes would be visiting the Kremlin in July. This 
was followed by reports of a proposed rapprochement between 
President Nasser and the Turkish leaders. Then some remarks 
were reported from Ankara suggesting that Turkey would favour 
a revival of the Balkan pact with Jugoslavia. The irritation of 
the Greek public, deftly fanned by the opposition newspapers, 
could no ie be smothered by diplomatic discretion. A spokes- 
man declared : . Greece does not view with sympathy such 
abrupt manceuvres in foreign affairs. . 

What the Greeks found especially maddening was that Turkey, 
hitherto extolled for its exemplary loyalty to the West, had had 
no qualms about taking pt advantage of the new world climate 
to emerge as the champion of détente in this region. Unlike 
Greece, Turkey had readily accepted missile-launching sites on 


' its soil and had, in consequence, been lavishly pampered by Wash- 


ington’s aid-givers. Nevertheless, this docility did not seem to 
disconcert Moscow in the least. Ankara lost no time in assuming 
bold initiatives in foreign affairs—initiatives which, it was thought 
here, tended to overshadow Greece’s unlucrative allegiance to the 
West, or, conversely, its coolness about missile bases. 

The government’s rivals have been raking up these ruffled 
feelings to convince people that Greece’s present leaders, by adopt- 
ing a totally negative attitude towards détente, have missed the 
chance of stealing a march on Turkey. The internal disturbances 
in Turkey and the fresh exacerbation in east-west relations after 
the episode of the American U2 aircraft, have largely vindicated 
the government's attitude. The view in Athens today is that so 
long as Mr Menderes not have complete mastery of his 
domestic affairs, he can hardly appear on the international scene 
as a “ medium-size power” or even pretend in Moscow that he 
can be the arbiter of affairs in the Balkans and the Middle East. 


HERE has, however, been a widespread anti-Turkish campaign 

in the press, which was intensified after the recent Turkish dis- 
orders. The atmosphere in Athens is, to say the least, unfavourable 
for a successful visit by Mr Menderes, whose name is mentioned 
in editorials in the same breath as Dr Syngman Rhee’s. Mr 
Karamanilis, the prime minister, who was given a crowded and 
enthusiastic welcome in Ankara and Istanbul exactly a year ago, 
will not be able to provide a similar courtesy for Mr Menderes 
in Athens. Perhaps it is a consolation that, in view of Mr Men- 
deres’s coming pilgrimage to the communist Mecca, the Greek 
Communists are not likely to stage any hostile demonstrations. Yet 
the Turkish government’s recent undemocratic practices will give 
every Greek critic of the Turkish government the feeling of being 
on the side of the democratic angels. 
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Canada is as near to 


How long would it take you by Rolls-Royce to Land's 
End? Eight hours at least. But in June you can fly London- 
Montreal by Rolls-Royce in only 7 hours 5 minates! You 
relax in comfort, while four Rolls - Royce jet engines speed you 
over 9 miles a minute. For June is when TCA’s new DC-3 
Giant Jet almost halves flying time from Britain to Canada, 
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’ ae tar ge i 
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Daily by Rolls-Royce powered DC-8 to Canada 





London as Land’s End 


... from June 


It’s swift and smooth and quiet. And you enjoy all the ad- 
vantages of DC-8 travel to Canada either First or Economy 
Class (from £17 down Economy return London - Montreal, 
under TCA’s Pay Later Pian). This summer TCA, in associa- 
tion with BOAC, offers up to three jet flights a day, as well as 
other services, to Canada. 





Your Travel Agent is the man to see 


TRANS-CANADA AIR LINES 


27 PALL MALL, LONDON SWI WHITEHALL 6851 AND AT GLASGOW, SHANNON, BIRMINGHAM & MANCHESTER 
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Night in the Ward. 


In the long night silences, every sound has added 
significance. The cough from No. 3 . . . the restless 
turning of No. 10 . . : the rustling pages of the record 
book . . . the quiet movement of feet as rounds are 
made . . . the whispered instructions of routine and 
The fight against sickness and discase knows no 


hours. Today, to the human skills of doctor and nurse, « 


new and vital drugs are added, and the making of 

many of these depends on chemicals from Shell. : 
High purity ketones, alcohols and other solvents are 

used in extraction and purification; these and other 


_ Chemicals are also used as intermediates in synthesis, 


and the wide range of Shell glycols and polyglycols 
provides humectants and emollients. The stringent 
standards of quality demanded are casily met 
by Shell’s high and consistent standards of manu- 
facture. 

Shell chemicals serve all industries. If you have any 
problem concerning the use of chemicals — pharma- 


' ceutical, industrial or agricultural — Shell can prob- 


ably provide a good answer for a better result. 


Write to the Advertising Manager, Shell Chemical 
Company Limited, 170 Piccadilly, London, W.1. 


YOU CAN BE SURE OF SHELL CHEMICALS Ge 
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now become obstacles even to devising the platitudes about agrec- 
ments and unity of purpose that are expected in joint communiqués. 
The Greek leaders’ disapproval of Mr Menderes’s plan to visit 


Mr Menderes that he will not embark on any discussions 
with the Russians that might affect the Balkan status quo— 
such as, for instance, eventually consenting to the communist- 


more permanent damage to Greek-Turkish relations. 


Ceylon’s Return Match 


ago nobody would have believed that a communist leader would 
quote King George V with reverence, or march to the parliamentary 
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was ‘ 
opposition parties, including the Tamil Federalists, signed a joint 
protest at the dissolution, Sir Oliver acted in the country’s best 
interests. The opposition’s unity was artificial. Sir Oliver could 
not have had better evidence than the debate itself. 

The six opposition parties could not even agree on any single 
issue on which to challenge the UNP policy statement ; their suc- 
cessful common amendment merely recorded their lack of con- 
fidence in the minority government. A minority Freedom party 
government, dependent on such mutually opposed groups as the 
Tamil Federalists and the splinter Sinhalese extremists, the 
Marxists and the ultra-right Ceylon Democratic party, could have 
been still more chaotic. 
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@ company LIMITED 


MEMBERS: FINANCE HOUSES ASSOCIATION 
Directors: J. B, Campbell, J. W. W. Huntrods, P. H. Russell Smith ACA, P. J. Cannon, G. Keighley. 


Summarised Consolidated Balance Sheet as at 31st December, _ 








os £ 
: Paid u Capital & Surplus 622,131 Fixed Assets sn 107 
. Freehold and Leasehold 
Reserve for Future Tax 48,618 Property at book value 9,675 
670,749 44,782 
Deferred Finance Charges 407,475 Subsidiary (Cost of Control) 97,322 
\ 1,078,224 142,104 
Deposits 1,386,217 Cash & Treasury Bills ; 211,077 ) 
Bank & Acceptance Credits 1,643,439 Hire Purchase Agreements 
reserves 3,630,898 ’ 
Other Liabilities 137,431 Bills Loans & Advances 161,232 
£4,145,311 £4,145,311 A 
CA ———— 


’ The Company invites ere Deposits on terms as indicated below 
: ‘Money at 1 month’scall, 5% per annum, maximum £10,000 _ 
= Money at 3 months’ call, 5)% per annum, maximum £50,000_ : 
* Money at 6 months’ call, 6% per annum, maximum £100,000 : 
Audited Accounts and Booklet No. EC 2060 will be forwarded on application to the Manager, Banking Department. 
\ 


a MEMBERS: INDUSTRIAL BANKERS ASSOCIATION 
CAMPERLL DISCOUNT COMPANY LIMITED, 24/28 Cheapside, London E02 - Telephone CITY 6481 (17 lines) 
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THE 
BUSINESS WORLD 








Sterling’s Light and Shade 


RENCH gold francs, German marks, Italian lire—there 

was a Conspicuous omission from the assorted valuables 

that the Central Intelligence Agency apparently thought 
Captain Powers might find useful in strange parts. But in the 
more mundane world of business and finance, sterling is still 
in good regard. The reconnaissance incident itself has contri- 
buted to some weakening in the exchange markets this week, 
but no general distrust of sterling is in evidence. 

Clouds of quite another kind have also reappeared on the 
horizon, and the authorities are no doubt congratulating them- 
selves for having ignored expansive pleas made after the Con- 
servative victory last October for a dash to full exchange free- 
dom. Britain’s external balance is once again causing concern. 
But there is a significant difference from earlier periods of over- 
strain. For the first time, official measures have been taken 
before the weakening of sterling in the markets. Generally, 
indeed, the authorities have, in their restraining measures, 
kept ahead of outside opinion ; and this calculated initiative 
could be quite important in fending off psychological 


specula- 
tion. Mr Heathcoat Amory has so far persuaded the London 


stock exchange that, whatever inflationary influences appear, 
he will act sufficiently firmly to put them down ; that is why 
equities no longer get a boost from symptoms of inflation. The 
same reasoning has so far been good for sterling. 

Confidence, that is to say, has been holding firm. Neverthe- 
less, the weakness in the current balance of payments has to be 
corrected. Last year’s surplus of £145 million was much too 
small to cover long-term investment outlays, and so the ratio 
of gold reserves to short-term liabilities, which it is so impor- 





by 8 per cent in the past year, and if they were to go further 
the building up of stocks for speculative ends might be 


hand, the balance with non-sterling countries, 

which has a closer impact on the central reserves, may 
not repeat its good performance in 1959. Britain's biggest 
more 
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increase in Bank rate from 4 to § per cent in January, 
has again been enjoying support from an inflow of 
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Treasury bill rate has been more than 14 per cent, and even 
tant to strengthen, deteriorated. Every effort must be made after providing for the cost of covering the exchange forward 
to prevent a further deterioration this (which some operators no longer con- 
year. Figures for the first quarter are necessary) there has been a clear 
not yet available, but there have been i per cent. The 
hints that the outcome may have been London have 
rather better than in the last quarter of significant, though prob- 
1959, which showed a current deficit. ably not for a major, part of the modest 

Not all the portents this year are in the gold reserves 
unfavourable. First, thanks to the end-April. The 
stability of. world food prices, Britain's pina recent tightening of credit restrictions 


terms of trade are no worse than a year _ TREASURY BILL RATES 


ago—and 10 per cent better than at the 
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THE BUSINESS WORLD 


Roads in Summer 


Road congestion, and accidents, are at a peak in 
summer, the time of motoring " pleasure. 
Can anything be done ? 


a certain seaside resort made a passionate appeal for a 

new trunk road to ease the holiday congestion in his 
constituency. He described how “every Saturday, between 
four and nine in the evening, from the middle of July until 
the end of August, there is a solid queue of cars moving at 
only a snail’s pace with holidaymakers intent on reaching 
their hotels and boarding houses.” All he wanted was twenty 
miles of modern trunk road to be laid down, at a cost of 
£100,000 to £200,000 a mile, to cater for the traffic of about 
30 congested hours out of the total of 8,760 in the year. This 
kind of road congestion problem, Sir Reginald Wilson of the 
Transport Commission commented afterwards, is “ hopeless, 
but not serious.” 

Hopeless, indeed, it largely is from the point of view of 
road investment, now or for a long time. The example may 
be an extreme one. But in a country that has strictly limited 
resources to devote to bettering its capital facilities, investment 
in roads or anything else that come into significant use only 


5 is not so very long since a Member of Parliament for 


| at a few peak periods is bound to show a very small rate of | 


economic return, and must inevitably come low in any sensible 
list of priorities. The present broad pattern of priorities in 
road investment—as they were again stated by Mr Marples 
this week in his reply to the report of the Select Committee 
on Estimates on trunk roads—is to concentrate upon the 
country’s principal industrial arterial routes between the main 
centres of population ; secondly, on the even more congested 
roads this traffic has to use when it reaches those cities ; 
‘and thirdly, on the more notorious accident “ black-spots ” 
that may be found elsewhere. This is obviously right and 
sensible. It is fair to say that the very notional costing that 
is sometimes applied to assess returns on any given piece of 
road investment has built-in oddities: what is our time 
worth when we are not going to work? One can also 
doubt whether the total being spent on new roads is yet large 
enough, in competition with other candidates for large, new 
capital outlays. But given the amount of arrears in Britain’s 
road expenditure, it is hard to deny that for a long time 
there will be many, much more profitable schemes of road 
investment than those that provide for seasonal activities. 

Yet seasonal road congestion is becoming more and more 
serious. There are now well over 8 million vehicles on British 
roads ; ten years ago there were 44 million. In ten or so years’ 
time, the number might approach 12-15 million. The pros- 
pect of millions more motorists coming out on fine summer 
week-ends all bent on getting to the same places of pleasure 
as fast as they reasonably can, is daunting enough. The 
prospect of the accompanying steep rise in the toll of accidents 
is even more frightening. 

But all the year round week-day traffic from industry 
and week-end pleasure motoring in the summer are not 
geographically wholly separate activities in this crowded island. 
The present pattern of road works should accordingly be 


of some benefit to both—and, equally, will es additional 
marginal frustration on both while it is sctually being under- 
taken. Similarly, week-end motoring now can still enjoy the 
useful, though diminishing, legacy of some of the few good 
new roads, like the one from London to Southend, that were 
put down in the thirties. But, basically, the week-end rush 
to the Coast sets the same familiar problem of “ peaks and 
surges” that afflicts the city commuter. It would be more 
manageable if the traffic, instead of being bunched into a 
few hours, could be spread over a longer period. As with 
driving to work, the natural forces of what may be called 
“ecology” do already encourage many drivers to stay off 
crowded roads over bank holiday week-ends. But why, most 
motorists will understandably ask, have a car at all if one 
cannot take the family out for a spin at the best time for 
everybody ? a 


AST year, 6,520 people were killed in road accidents in 
EE, aiken and qnetaae-autns-as-taeinnaeeeee 
injured. The toll is heaviest in the summer, particularly at 
the bank holiday week-ends: there is another, shorter 
peak in accidents, with comparable publicity, about Christmas 
time. But it seems that reported accidents 
traffic, that is accidents per vehicle mile, are 

the shorter, more i 


summer months than in 
winter—as might be expected. 
in road accidents since petrol came off i 
years ago has been lower than the rate of increase i 

Some margin of accidents is inevitable in any community 
inex Saums quaniehiaadond teenie sat aaa 
as rigid rules of prevention as it enforces, say, for rail transport, 
factories, or domestic oil heaters. But the broad trend of 


existing road to lessen the 
Given the present pattern of 
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time before many of the’ purely tourist, But whenever traffic movement increases, so grows the 
seasonally used roads are brought up to modern standards of need for a sense of order to be imposed by wise regulation 
design. There are, after all, more than 130,000 miles of | and enforcement. The efficacy of road safety propaganda has 
ee aes most of them little more than re- never yet been worked out: it would seem, however, that 


to eo Honour your code,” this summer, may seem at first sight 
make them 2 less dangerous. As would be expected, rather unctuous. But nothing is more sobering, for example, 
more accidents occur st junctions, cross-roads, hill-crests, and _— than driving along a seemingly innocuous and empty road in 
bends than on straight stretches of rural roads. While plans Arizona or Alabama and suddenly coming upon a row of 
for major re-alignment await their turn in the queue of white crosses by the road-side marking the toll of deaths 
priorities, a little study may suggest ways of reducing the which that point of the road has already claimed. 

accident rate of dangerous points by the simple use of paint The rise in accidents may soon force this country out of 
and bollards, warning signs, and where appropriate perhaps its more complacent attitude to that kind of propaganda and 
light controls as well. “No passing” stretches—marked, for to revision of driving More use, for instance, 
example, by two centre white lines instead of one—are cheap = may have to be made of suspension, the severest penalty that 


on it that 
glass is safer, in the event of a major accident, than laminated perhaps the one factor that can be guaranteed to make any 
giose; less one’s head. driver, however good he is in comparison with others, worse 
” > pesly-designed seat belts, if used, can also limit the serious- than usual. And, before long, the British motorist may have 


ness of accidents when they do occur. The much delayed to surrender his fondness for freedom from speed limits every- 
law for the inspection of older vehicles will help by tighten- where but in towns. 
ing up customary standards of braking, stecring, and Over the four days of Whitsun, Mr Marples will be trying 
lighting. It may also reduce delays and accidents induced out a $0 mph upper limit on 150 miles of ten’ heavily-used 
by less experienced drivers trundling their decrepit chariots trunk roads. Universal speed limits, because they are bound 
on to crowded roads at the occasional week-end. American to be disrespected, are perhaps as bad as no limit at all. But 
experience suggests that states adopting regular vehicle tests judiciously applied, after suitable study and with adequate 
have a significantly lower accident rate than those that do not. enforcement (including radar), speed limits on certain con- 
Always, however, the ultimate factor is the driving habits gested or dangerous stretches, as other countries have found, 
(of the motorist. Driving techniques cannot stay still as can do immense good. They can actually improve flow as well 
traffic steadily gets worse: manceuvres that may have been as increase safety, by encouraging the slower drivers to keep 
safe enough twenty, or even ten, years ago are liable to be up and the faster ones to slow down: fostering, in short, a 
dangerous today. The average car, too, is more powerful higher and more uniform average speed of traffic. But with 


i 
E 
; 
! 
7 


wider speed limits, as with all other kinds of traffic regulation, 
skidding or loss of control. As more experience is acquired the governing rule must be to demonstrate to the motorist that 
in this country of driving on motorways with lane segregation the rules are meant not to nag, but to help him and other 
so self-discipline on other roads may also get better. drivers to get safely to their destinations. 
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election upsurge was in its attenuated yields 
in comparison with the yields available on 


QO" Wednesday the London Stock Ex- redemption dates 1977-80 and price of 99} 
change enjoyed its brightest day since © —were attractive and the issue was over- 
the iene including some institu- subscribed. On Thursday the stock markets 
tions, to the market and lifted the § were again buoyant, and the index put on 


Times ordinary index by 6.1 another 3.8 points. 
4. Gilt-edged, which in the Just as there were sound reasons for feel- 
¢ 





weakness of the equity market after the post- 


the: week were inactive, en- _ing at the end of last year that the surge of 
* joyed renewed demand mainly for medium = equity prices had gone too far, so there have 
dated stocks, which rose by up to % on the _ been respectable reasons this week, with the 
day. This set a good tone for the small ~ indices down 13 per cent from their peak, 
Soe een Oe se Seana, for doubting whether prices will be pushed fanaa} betetet 
colonial lean in London for more than much lower for any length of time. The Oe Oe eae 
a year. The terms—coupon of 6} per cent, 
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A new guide 


to foreign exchange 


Our ‘Summary of Exchange Conditions’, 
which has just been re-issued, gives in 
convenient form an outline of financial 
conditions in seventy countries as they 
affect United Kingdom exporters. The 
booklet can be obtained through any of 
our 2,200 branches or direct from 
our Intelligence Department. 


Barclays Bank 
Limited 


Intelligence Department: 54 Lombard Street, E.C.3 


... for over a century 
the hall-mark | 
of distinguished taste 


Jarvis, Halliday & Company Limited 


2 Pall Malt, London, SWS. 
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soon will serve you on the routes of B.O.A.C. 


On June 6th, ‘British Overseas Airways Corporation 
will begin flying a non-stop service to New York with 
new 707 Intercontinental jetliners. 

poac’s luxurious new Intercontinentals are the 
fastest, longest-range jetliners in the world, A distin- 
guished product of transatlantic teamwork,!they are 
built by Boeing and powered by world-famous Rolls- 
Royce Conway engines. Intercontinentals will bring 


you the advantages of unprecedented speed and com- 
fort—and non-stop travel over BoAc’s longest routes. 
You'll find your flight a restful, relaxing, yet exhilarat- 
ing experience. And. throughout your trip, you'll enjoy 
the superlative service that makes a flight with Boac a 
truly memorable experience. 

See your travel agent, or Boac, for reservations for 


your flight aboard a superb poac 707 Intercontinental 


BOEIMG FO? lmercantinental 
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RULES FOR BIDS 


A Good Draft Code 


1 Board of Trade’s existing rules 
governing the conduct of licensed 
dealers in securities date back to 1939; 
they cover offers to dispose of securities 
but not to acquire them, and they do not 
control activities in connection with take- 
over bids. These latter will be considered 


and the 
Board of Trade’s 


of recognised 
exchanges, merchant banks and other bodies 
dealing in securities. 


CONSTRUCTION 


Lopsided Boom 
LANS for new construction showed a 
great leap forward during the first 


quarter of this year, but it was the leap of 
a one-legged man: the total area of 
building schemes approved was swollen 
very largely by the motor industry's inten- 
tion to put out more cars, while the Federa- 
on of Civil Engineering Contractors was 


BUSINESS NOTES 


similarly affected (though not enough to 
satisfy Scottish MPs), account for another 


regions, 

be “ tough ” (because of employment) 
428 schemes, covering nearly as large an 
area as in the north-west, were approved 
in the first quarter of 1960. 

In such areas the policy is to approve 
projects involving a low labour content— 
storage space, a ramped car park, a hi 
mechanised plant—or other “ special cases, 


- 


space as a counterpart to their factories in 
a district. A third kind of 
area is $ there is no 


complalaing of o tach of week, “That Sleate 
higher interest rates and the fact that local 
authorities must now get most of their 


road programme—but it is not clear 
many of the unused machines are near- 
ing obsolescence. 
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Don't be vague —ask for Haig 


Electrical Aids in Industry 


-—and Handy Sizes for Picnics, 
Parties, and Travelling 





Haig in every Hom 
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‘Peo ple who can 


buy Player’s No. Oo” 
by the foiadeed 
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Player's No, 3 are the rather expensive 
cigarettes for people who do what 

they like . ... with insouciance, 

Their reading taste may be catholic. 

But their smoking taste — never. 

Rather firmly, they insist on Player's No. 3. 
The tobacco, they find, is 

unequalled. 4/6 for 20. 
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A Ridiculous Tariff 





1960 


THE ECONOMIST MAY 14, 


; 
Z 
: 
5 
x 


a uy 
| ehh yee 





i i 


iptare 


= {iti 


inet 


fia 


Ueaas 





Lae 


2 
iin 


SHAE 


is 





alli 





i 
eh 

afi 
i! 
Wel 
§ ERes hy 
i 
shal 
i dyad 


eee 


i 











spe 
i 


a3 


ih 


a 


aE iil 





WORDS PER 1,000 





itor shea 


~ meena, 


SINGLE LETTERS PER 1,000 





THE ECONOMIST MAY 14, 1960 667 


A MAN IS KNOWN BY THE COMPANY HE KEEPS 


i OA 


Conducted Tour of the 


Motor Market 


There is much to be said for every car on the British 
market. How can a man decide when the moment comes for 
a new car? It is never any good plunging into a purchase— 
especially one involving hundreds of pounds—without first 
studying the market. The current issue of The Motor, 
Britain’s most influential motoring journal, is a 

British Cars; Components and Accessories Number. 

It is a complete Buyers’ Guide to British Motor Cars, 
containing excellent articles on accessories and design, as 
well as the usual road test and reports on current events. 
Here are some of the contents: 


Complete buyers’ guide to British motor cars. 

3-page feature on accessories to improve the convenience 

of the car. 

Article by Laurence Pomeroy on design of British cars to sell 
to the overseas market. 

Review of the outside suppliers used by the industry. 

Road test on a Lotus Elite. 

6-page illustrated report of the Tulip Rally. 

Silverstone B.R.D.C. International preview. 


+ 
A host is known 
The Motor is only one of fourteen opinion-shaping journals 


published by Temple Press Limited. Every one of these by the brandy he serves 
publications is a leader in its field. And they are not leaders 
in the home market alone; altogether 2} million copies go To serve your guests an indifferent brandy is 
abroad every year to inform the world. The technical journals = insult - compliment. The correct 
of Temple Press are good reading, well presented, g to serve after meals is a cognac of liqueur 
informative, good to advertise in. ae ae Sea pean 

liqueur brandy like Remy Martin. A genuine 


Fine Champagne V.S.O.P. Cognac. A brandy 
EVERY WEONESDAY 1/- 


grown in the two finest districts of Cognac. 
And it is reassuring to remember that Remy 
Martin make nothing \ess good. 


PRIDE OF COGNAC 


TEMPLE PRESS LIMITED 


Sowling Green Lane, London #.C.1 REMY MART} A} 
Sixty nine years of specialized publishing i ai 
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Nye & Donne, 16 & 58 Ship St., Brighton. 


Pactory Agents and Valuers 
Ti, BISHOPSGATE, E.C.2 LONDON WALL 7201 


———~ 


HACKNEY, E.8, 22,500 sq, fe Werchouse 
Sone, Mobs saad pedulon, vide sxmen boding bey. "Fo 


GREENFORD, MIDDLESEX. 30,500—38,500 sq. ft. Wasehouse buildings 

situated Avenue. ret saan Onan een, wney 
re ‘To La thad ool 716d rer ve 

ft. Modern Factory on 2 floors in 

Sprinkler installed. 


on three 
p... 


system 


constructed on two 
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DRON & WRIGHT 
Demeathe tet: rite merit. 


ee eS 


PRESTIGE OFFICE SUITE 


Approximately 7,200 sq. ft. 
_ available for letting 
IN ONE OF THE CITY'S EINEST MODERN BUILDINGS 
close to the 
BANK OF ENGLAND 
and with own imposing entrance from Strect. 
Details to Principals and Retained Surveyors from Sole Agents as above: 


COLLINS and COLLINS and RAWLENCE 


Estate Agents, Auctioneers, Surveyors and Valuers 
WESTLAND HOUSE, CURZON STREET, W.1: GROSVENOR 3641 


HARTFORD COURT, MAYFAIR. A newly constructed block of 


. 


; j \ 
For details of remaining flats apply owner, Sole Agents. 


MAYFAIR, dignified building of 6,000 sq. ft. with permanent Town 
Planning consent for office use to be het or sot ith ween posnensions of 
, first floors. Remainder let to 

ll repairing and insuring leases. 
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AUSTRALIAN NATIONAL UNIVERSITY 
Research School of Pacific Studies 
READER IN INTERNATIONAL RELATIONS 
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UNIVERSITY COLLEGE OF SOUTH 
WALES AND MONMOUTHSHIRE 
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UNIVERSITY OF GLASGOW 
LECTURESHIP IN ACCOUNTANCY 
Apalications ov invited for « Lectureship in Accountanc 


« \ wih be 
of él to 4£). per annum. 
considerativa 


tng. rss.0. “Ghowance Senetts. 


‘ eight should budged. later thar 
june 4. 1960. with . from Sen furthe 
Particulars may be 

RnosT. T “HESON. 


For furcher appointments and other classified 
see pages 696, 708, 707, 716 and 71!. 
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@ month or more late, and how much it will 
suffer is anybody’s guess. In the meantime 
jute mills have to live off their stocks and 
what remains of the current crop. In these 
circumstances shippers in Pakistan are not 
exactly falling over themselves to sell, con- 
sumers are hesitant and the range of prices 
is wide. Firsts have shot up to roughly £145 
a ton cif for prompt shipment, the highest 
point reached since the Korcan war ; they 
are about £37 dearer than a month ago and 
nearly {£45 dearer than two months ago. 
Last week new crop firsts were bought for- 
ward for abou: i a ton; now sellers 
are asking about {130 a ton. 

Prices of jute goods in Dunde= were twice 
raised by £5 a ton last week, and another 
increase cannot be far off. All but the 
short-sighted in India and Pakistan will be 
dismayed by this turn of events. High 
prices will in time encourage substitution, 
and once people have switched to cotton 
and paper it is difficult to win them back 
to jute. 


AERIAL PHOTOGRAPHY 


How Far-Sighted? 


Qa experts are beginning 
to pour cold water on some of the 


more highly coloured claims made for their 
cameras since Mr Khrushchev decided the 
time had come to make an example of an 
American U.2 caught on a tip-and-run 
photographic foray behind the Iron Curtain. 
A good camera mounted on a bomber flying 


peceenes 
at a range of 100 miles. But at this 
height it is not easy to find the camera, the 
lens and the fine grain film capable of giving 
a usefully detailed picture when it is 


mounted on an unsteady and fast moving 
latform like a Canberra, a Valiant—or a 





669 
the dark. A wide radar beam throws up a __ their targets. It is intended to give a com- 
fair picture, and a narrow one can trace mander notice of troop movements after the 
faithfully the outline of a building or an = war has started, and is probably the only 
obstacle on the ground. But in general it vehicle able to penetrate enemy defences 
is nothing like as detailed or as accurate as = under these conditions, because it will fly 

Most of the intensive development work of place in the RAF’s reconnaissance li 
now is going into equipment, cameras. goes at the moment to pictures taken at 
shutters, and fast film, which will work in _ speed from heights at little as 150 to 200 
the RAF’s new TRS 2 low level bomber (the _— feet. A good deal of interest is being taken 
R stands for i This will not in the American reconnaissance satellites 
do what the high flying aircraft have been _the first pictures transmitted so far are of 
attempting, i.c., make a survey of Soviet no military use at all but it seems only a 
t accurate enough to provide co- matter of time before the technique im- 
ordinates for setting missiles on course to _— proves. 





SHORTER NOTES 


The Kariba hydro-electric scheme, which 
is to be officially opened by HM Queen 
Elizabeth Queen Mother next week, is 

i i The 


to £ . This is an important decision, 
wali to capitis <fqunniien Ge pent 
possibilities for the i ing number of 
whose earnings range i £3,000. 
so many , 
it rests on the i of 





As a result of a substantial rise in quota- 
tion fees, the gross profits of the S Ex- 
change for the year to March 24th 


for the amounted to {22,522 against 
£11,574. The new s ion rates for 
last January did not 


; 
f 
q 
iE 


has made a bid for the shares of another 
leading biscuit manufacturer, W. and R. 
Jacob (Liverpool). The offer is on the basis 
of one {1 share for four 5s. “A” 
shares in W. and R. and one non- 
voting {1 “A” share for every four non- 
voting 5s. “B” shares. The directors of 
W. and R. Jacob, who, with their families, 
hold 70 per cent of the “A” shares, recom- 
mend acceptance of the offer. 
* 
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THE BURMAH OIL COMPANY LIMITED 


INCREASED DEMAND FOR PETROLEUM PRODUCTS OVERSEAS 
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Government of India regarding the formation of 
this company, your Company undertook to 
arrange to provide a loan of £10 million against 
the foreign exchange requirements for the con- 
struction of the pipeline. During the year 
Her Majesty’s Government agreed to lend £3 
million to the Government of India also for this 
purpose provided this sum was spent in the 
United Kingdom. When this offer was accepted 
your Company agreed to furnish a further loan 
of up to £10 million against foreign exchange 
requirements. These requirements are now 
likely to be substantially less than originally 
expected as in the meantime the Government of 
India has arranged to erect a tube mill which is 
expected to fabricate a large part of the pipe 
required for the second stage of the line from 
Gauhati to Barauni. The total cost of the line 
is estimated at £33.5 million 


TRADING 


Burma.—The country was under the military 
“ caretaker” Government of General Ne Win 
for the whole of 1959 and the year saw a great 
improvement in the rule of law and order in 
almost every part of the country. 


In these more stable conditions an expansion 
in general development throughout the country 
has taken place. Production of rice, Burma’s 
main crop, reached a record of almost 6.5 million 
tons, due mainly to more intensive cultivation. 
Exports of rice and rice products were 1.8 million 
tons and these together with a rigid import policy 
were the main factors contributing to an im- 
provement of almost £10 million in the 
country’s foreign exchange reserves over the 
year. \ 


With the improvement in security conditions 
there has been an overall increase in the 
demand for petroleum products and our share 
of the trade rose by 11 per cent over that 
in 1958. 


Pakistan.—Here also the country was under 
military administration throughout 1959. This 
has done much to restdge public confidence. 


Over recent years eco ic development in 
Pakistan has been to some extent concentrated 
in the industrial sector but in order to assist in 
providing the country’s food requirements the 
emphasis of concentration is being directed to 
expanding the agricultural sector which should 
help considerably in easing the drain on foreign 
exchange reserves. ' 


Our sales of petroleum products were 9 per 
cent higher than in 1958. At the Annual General 
Meeting last year I mentioned that the Govern- 
ment of Pakistan had then just announced a 
measure of restriction on consumption of petro- 
leum products in order to conserve foreign 
exchange. Happily this restriction was short 
lived. While there have been occasional crises 
over import licences, there has been no serious 
physical shortage of major products supplies in 
the market. 

A welcome improvement on the distribution 
side in East Pakistan has resulted from the 
chartering of a coastal tanker, the delivery of new 
tank wagons and a more liberal supply of tin- 
plate. 


Towards the end of 1959 a new price formula 
for petroleum products was agreed with’ the 
Government of Pakistan but selling prices have 
not been reduced since Government has an- 
nounced its intention of levying additional duties 
to absorb any price reductions which would 
otherwise result. 


At the Sui Gas Field sales of gas during 1959 
for the Sui-Karachi and the Sui-Multan lines 
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were 16,078 million cu. ft. (the equivalent of 
388,000 tons of fuel oil) an increase of approxi- 
mately 20 per cerit on 1958 sales. Sales through 
the Sui-Multan line did not reach the expecta- 
tion hoped for last year because of delay in com- 
pletion of the Multan power station but a sub- 
stantial increase in offtake along this northern 
line is expected during 1960. Proposals likely 
to lead to additional utilization of natural gas 
are under examination in conjuction with the 
Government of Pakistan. 


India.—With the second five-year plan enter- 
ing its final year, signs of progress in many 
sectors of the economy are now being scen, par- 
ticularly in the heavy industrial and allied 
sectors which have mainly benefited from the 
large sums expended under the first and second 
plans. While there has been marked progress in 
these sectors, to expand indistrially is not 
enough. The problem ahead is the feeding of 
India’s vast and growing population and the 
cost of this to the economy. Government’s 
planning policies are directed to raising living 
standards and as the populations grows and as 
the standard of living rises there will be an 
increasing demand for food so, rightly, emphasis 
is now being concentrated more on the expan- 
sion of the agricultural sector. ~ 


The overall development of the country’s 
economy brings with it an ever increasing re- 
quirement for energy and 1959 saw a further 
expansion in demand for petroleum products. 
Sales through our Subsidiary and Associated 
Companies were 8 per cent higher than in 
1958. 

The excess of production over consumption 
of motor spirit in India still continues; demand 
for this product remained stationary in 1959 
while there was a further considerable expansion 
in auto-diesel oil sales. 


A new price formula for petroleum products 
under which reduced margins are being allowed 
to the Oil Companies, was negotiated with the 
Government at the end of October, 1959, effec- 
tive to March 31, 1961. Prices to the public, 
however, have not been reduced; the reduction 
in margins is being absorbed by the Govern- 
ment in the form of additional duties. 


OILFIELD OPERATIONS 


Burma.—In the Chauk-Lanywa field develop- 
ment drilling operations of The Burma Oil 
Company (1954) Limited were increased in 
order to meet additional crude oil requirements 
of the two refineries at Chauk and Syriam, Dur- 
ing the year a deep well was drilled in the search 
for new reserves in this complicated structure 
but without success and towards the end of the 
year preparations were being made for the drill- 
ing of a second deep test well. 

Stockholders may remember that in 1949, as 
the result of disturbed conditions then prevail- 
ing, the personnel establishment working in the 
Yenangyaung field was reduced to a caretaker 
basis. Conditions there have been steadily 
improving over recent yeats and arrangements 
are mow being made to undertake limited 
development operations and to drill a deep test 
in 1960. 

Pakistan—In West Pakistan the Balkassar 
field produced jointly by our subsidiary, Pakistan 
Petroleum Limited, and Attock Oil Company 
continued to maintain its small but steady pro- 
duction of oil. 

The third well at Karsal, drilled by Pakistan 
Petroleum Limited in a joint operation with 
Pakistan Oijilfields Limited (a subsidiary of 
Attock Oil Company), found some satisfactory 





chuganj ; this plant is expected to become fully 
operational in mid-1961. 

Following the discovery of gas pools in the 
first well drilled at Chhatak, arrangements were 


ment drilling has now been completed. 

In Oil India Private Limited’s Nahorkatiya, 
Hugrijan and Moran areas extension and 
development drilling has continued successfully. 
Fifteen wells were completed during the year, 
twelve of them as oil wells, one as a gas well and 
two dry holes. These results have added to the 
proved reserves and it is considered that the 
‘potential of the field is now about 2} million tons 


supply to the Government refineries when they 
come on stream. 


PROSPECTING 
Burma.—The extensive S prospecting pro- 
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under which any such new concessions will be 
offered as to whether or not further exploration 
by the Group will be undertaken. 


At the end of the year drilling had com- 
menced at the first well under this new venture 


In December foliowing the winter freeze-up 
seismic work has been undertaken in one area, 


out the year. 
Pakistan.—Negotiations were carrticd on 
the year with mt of 


Karachi to be owned jointly by your Company, 
Shell, Standard-Vacuum, Caltex and the public 


India.—The: Assam Oil Company's refinery 
at Digboi was again fully employed and opera- 
tion was free from any major interruption. 

At Bombay, the Burmah-Shell refinery pro- 
cessed 2.3 million tons, an increase of 10 per 
cent on 1958. 


TANKERS 


Our small fleet continued to operate satisfac- 
torily and without incident throughout the 
year. 


PUBLIC SECTOR DEVELOPMENTS 
Through its Oil and Natural Gas 


the Government of India continues prospecting 
in various parts of the country. 


The Government owned refinery company 
has arranged to acquire the plant for the 
refinery at Gauhati from Rumania, and that for 
the Barauni refinery from Russia. It is under- 
stood that the former will be completed by 
December, 1961, and the latter in 1963. 


A compan) wholly owned by Government 

has been incorporated to distribute and market 

from the Government owned refineries. 

It has also been announced recently that this 

company may import Russian oil for sale in 
India. 


STAFF AND LABOUR 


Personnel Training—Both in this count} 
and in the East the training of Asian staff con- 
tinues and the benefits of this become increas- 
ingly apparent as more men complete their 
training and take up their duties. 

In addition to our own trai in the United 
Kingdom at the end of the year there were | 
forty-four scholars supported by funds provided 
by us. . 
We again record our indebtedness to all in 
this country who have provided facilities for 
this training. i 

Labour.—I am glad to be able to report that 
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1959 proved to be another year of good rela- 
tions with Labour generally throughout the 


Group, and there were no vital stoppages. | 


Those concerned on both sides are to be con- 
gratulated on their patience, commonsense and 
hard work, without which such a satisfactory 
state of affairs could. not be achieved or 

Staff—The Group’s policy of replacing 
expatriate staff with qualified Asians as and 
when suitable men become available, progresses 
satisfactorily, although difficulties are en- 
countered in certain cases where we are expected 
to accelerate matters to an extent which would 
prove detrimental to efficiency. 


All our staff have during the year borne 
ungrudgingly and efficiently the additional 
responsibilities laid upon them as a result of 
the many and varied difficulties of administra- 
tion and operation these days. It is with 
pleasure, therefore, that I express the Board’s 
appreciation of the good work carried out 
during the year by the management and staff 
of all Group companies at home, overseas 
and afloat. 


\ 


I. GRIEW & CO. 


SUBSTANTIALLY IMPROVED RESULTS 


The Twenty-fourth Annual General Meeting 
of I, Griew & Co Limited was held on 
May Ilth at Baltic Wharf, Wallasea Island. 
Essex, Mr H. D. Griew (the chairman 
presiding. 


The following is an extract from his circulated | 


Statement : 


The Trading Profits for 1959 were just over 
double those for 1958, when the figures were 
adversely affected by a fall in Softwood prices. 
These were fairly stable during the year and 
consequently the profit margin has been restored 
to a more normal level. Demand for Softwoods 
was at a higher level throughout the year and 
the sales of Wall Boards by Davey & 
Armitage, Limited, increased considerably, 
making a substantial contribution to the 
increase in revenue. 

The contribution by our new Subsidiary, the 
Stamford Trading Co Ltd., to the Trading 
Profit during the year and included in the 
total figure of 1,907, amounted to £12,853. 
The Consolidated Net Profit for the year, after 
Taxation, amounts to £28,746 as compared with 
£8,569 for 1958. 

Turning to the future, it is significant to note 
that, once again, there has been a steep rise in 
Softwood prices, possibly beyond an economic 
level. It is doubtful whether the full increase 
can be passed on, so that profits from this 
source may again be adversely affected during 
the latter part of 1960. However, Sales for the 
first three months of the year show a substantial 
increase. 

There is an increasing use of particle board, 
popularly known as man-made timber, and our 


policy of expanding sales in this direction is — 


having a most gratifying result. The Wharf and 
Storage facilities at Baltic Wharf are particularly 
suitable for this type of business and I have no 
doubt we can look forward to further expansion 
during the year. Subject, therefore, to a de- 
terioration in the general economic situation, I 
anticipate that the Trading Profit for 1960 
should be at least as high as that for 1959. 


The report was adopted and the total dividend 
of 15 per cent approved. 


eens 
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SEARS HOLDINGS LIMITED 


A PROSPEROUS YEAR FOR ALL SECTIONS OF THE GROUP 
| CONSIDERABLE EXPANSION IN 1959 


FINANCIAL STATISTICS—1954-59 


DING : 
Trading Profits of Group Companies : 
Footwear 


10,227,000 | 10, | 23 24,458,000 22,981,000 
5,236,000 | 14,982,000 
15,463,000 

ene 


The Annual General Meeting of Sears Hold- 
ings Limited will be held on June 3rd at The 
Dorchester Hotel, London, W.1. 

The following is an abridged version of the 
statement by the Chairman, Mr. Charles Clore, 
circulated with the report and accounts for the 
year ended December 31, 1959: 


DEVELOPMENTS DURING: 1969 


The Sears group has expanded considerably 
during 1959. In June. we acquired the re- 
mainder of the capital of The Scottish Motor 
Traction Company Limited, at a total cost of 
over £1,700,000. In August, following the pur- 
chase of a controlling interest, we made an offer 
for the Ordinary and “ A” Ordinary capitals of ; s , 
Mappin & Webb Limited, resulting in our now Sears group into new industries. 
owning about 98 per cent of the equity, at a 
total cost of nearly £3 million. In October an TRADING RESULTS FOR 1959 
offer was made by Mappin & Webb Limited for 1959 has been perous for all sections of 
the Ordinary capital of Garrard & Co. Limited he Sears group and total trading profits in- 
and we now own the entire Ordinary capital of == creased by £1,772,000. Excluding the Mappin 
that Company, the cost being nearly £1 million. & Webb group the increase becomes £1,512,000, 
Thus the total expgnsion by purchase of 


shares has been over £5,500,000, Besides this, 
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pete), the problems created by the disposal of an 


HAMBROS BANK LIMITED 


increasing volume of used vehicles will become 


more acute. 


__ DIVIDEND INCREASE ~— “ el ISSUE 
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as CANADIAN PACIFIC RAILWAY COMPANY 
< (Incorporated in Canada with Limited Liability) 
A WELL DIVERSIFIED ORGANISATION 


SUBSIDISED COMPETITION AND UNREALISTIC FREIGHT RATES RUN COUNTER 
TO PRINCIPLES OF FREE ENTERPRISE 


UNREASONABLE LEVEL OF TAXES OR WAGES IMPERILS ECONOMIC GROWTH AND STABILITY 
| MR N. R. CRUMP’S CONFIDENCE IN THE LONG-TERM OUTLOOK 





sy 


- 


‘The Annual General Meeting of the Canadian hokders of the Companies later this month. In summary, 1958 and 1959 have not been 
Pacific Railway Company was held on May 4th § Upon approval by them it will be submitted to good years for your Company and 1960 docs 


in Montreal, Mr W. A. Mather, the chairman, the Interstate Commerce Commission. The not hold promise of much improvement, if any. 

presiding. | ee eee However, I am optimistic for the long term and 
Crump, sddressing three @ stronger single carrier a number of factors encourage the view that 

iam to be known as the Soo Line Railroad Company. substantial improvement may be expected in the 

At the conse, ito with doop regret that 1 Generate denrsble eningy, calc fnancial wad hear Suscie Pal onion eset 1° 

one ics. te au generate desirable eee oe rect injustices I shall mention later. 

Muiz. Mr Muir was first elected to the Board administrative and operating effectiveness for DIVERSIFICATION 

of Directors in 1950, and he served the interests § te benefit of security holders, shippers and the 

of your Company with the same distinction that public. In these times when many Companies are 

marked his career in the ficld of banking and ~ il turning to diversification, I think it well to 

his efforts in a wide range of other business and RESULTS OF FIRST QUA remind you that your Company is already well 

community activities. Net rail earnings of $6.7 million for the first diversified, In the transportation field you have 


quarter of 1960 compare with a net of $6.2 substantial interests in water transport, truck 
million in the same period of 1959. Railway transport, and air transport, as well as in rail 
$2.4 million, or transport. You also have maior interests in 
2 per cent, reflecting a decline of 1.5 per cent hotels and communications. Further diversifica- 
length with the past =i, of 5.5 per cent — tion is provided by the interests you have in 
in passenger and other revenue. The small resource development arising from your petro- 
increase in net earnings in the first quarter was leum and timber rights and the mining rights 
an account of the results and developments of therefore possible only through stringent control —_ represented by the controlling interest of your 

to refer briefly 10 of expenses. An expected upturn in freight © Company in Smelters. 

; yet - 


throughout April continued to be dis- PASSENGER SERVICES 
il not continue, it is probable The major portion of your Company's invest- 


the Minister of Labour to that earnings this year will not be far ment, however, is in its.railway. One of your 
between Canadian railways and the Unions § different from last. Company's objectives has been, and continues to 
representing non-operating railway employces Other income is subject to a wide variety of be, the elimination of all losses from the opera- 


has begin hearings on May 9th. influences + uon of railway passenger services. Aggressive 

Tic Races oc MAM on tepeans tn eeas Gust a ee eens avcee action has been taken over a number of years to 

and will bly not show any great improvement, reduce passenger service in relation to the 

ile the vi peobel demand. eeoeeree ee on ee SL eeee 

tailways ate secking renewal of the existing cargo volume light steamship passenger business, brought about by the changing trave 

: contract. Saat caine died he ol Geotee habits of Canadians, will necessitate still further 
matter 





; . Roval C ae ff ther hand hotels are reductions in passenger train service. Your 
een dean ae canteen ih ts Ue Geena) Nets and on Company has the second largest fleet of any 
before the Commission and are scheduled to communications earnings also secms pre meee hc ueygho 4 air recat paer gente 
carry on for some months, Action to relieve likely. Dividend income is affected primarily Modern stainless ee oe ae , 
the burden on the railways of the statutory by the outlook for the Consolidated Mining and _—itcludiing scenic dome cars, are available for runs 
rates on grain and grain products will of neces- | Smelting , which does not appear that will support volume movement of passengers 
sity be delayed. Meanwhile, the level of freight greatly different this wih coaventigns Gam. 
eS ee ee ee I regret to report that 1960 will be a difficult Your Air Lines’ present fleet of Turbo-prop 
@ result of the taken by the Govern- year for your Air Lines. The introduction of  Britannias and the Super DC-8 Jetliners on order 

ment @ year ago, and no announcement hes yet = Canadian Pacific Air Service to Rome will be willl meet the most demanding requi of 
been made regarding future Government policy. of material assistance on the Mexico-Canada- the travelling public for speed and comfort 
As I pointed out to you at the last Annual Mect-  courhern Europe Route. while the DC-6B's remain dependable work 
ing your rail enterprise is in the unique and Fund tal disabiliti ' horses of the air 
Sev at uae ee kee ee particularly the restricted frequencies imposed At sea, two new passenger-cargo liners are 

; by Government order on the Ti now in service and a third, the “ Empress of 
pricing of its services, and without any ceiling ra ae ae thle tc eee porter Canada,” which will complete the modernisation 
oo utilisation of aircraft, togethtr with increased of this part of your ocean fleet, will be launched 
competition from jet aircraft on certain routes.  ne&t week at Newcastle-on-Tyne next sum- 
UNITED STATES SUBSIDIARIES All these problems are receiving the close mer’s travel season a service with as fine accom- 
As a result of studies begun some time ago, attention of Air Lines Management, but results modation as there is afloat will be available for 
a plan has been developed for merging your of contemplated action are not expected in 1960 Canada and the 
three US subsidiaries, The Minneapolis, St.  '© *0lve these fundamental problems. United Kingdom, and these excellent ships arc 
Paul and Sault Ste. Marie Railroad Company, The development of your petroleum resources “180 available for winter cruise service 
The Wisconsin Central Railroad Company and _is continuing, but you realise that Com- The passenger-carrying equipment owned by 
‘The Duluth, South Shore and Atlantic Railroad pany is now in the investment phase of this your Company and to which I have referred 
Company. This plan was approved by the » petroleum earnings enables Canadian Pacific to offer service of the 
Boatds of Directors of those Companies in available for income are not expected to _ highest order by land, by sea and by air. It is 
March, and it will be submitted to the Share increase this year generally recognised that there is no finer pas 
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The Profit and Loss Account shows a balance, 
after tax, of £189,118, compared with £160,264 
in 1958. The i 


increase is accounted for by the 


li 


$4 
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already paid of 6} per cent, less tax, makes a 
total for the year of 36 per cent, less tax. 

It is intended to capitalise {1 million of this 
Company's Fixed Assets Replacement Reserve 
and to make a Scrip Issue to the Ordinary Share- 
holders in the form of one new Ordinary Share 


During the later part of the year the position 
substantially and of 


The Farnley Housing Association Limited. 
The Association have again reduced the interest 
free loan by £200 and the balance now out- 
standing of this loan to them is £4,200. 


The report and accounts were adopted. 


UNION FINANCIERE BELGE 
DES TABACS 


“ TABACOFINA ” 


Societe Anonyme 
ANTWERP, BELGIUM 


The Annual General Mecting of TABACO- 
FINA was held in Antwerp on April 7th. 


TABACOFINA is active, ic. Belgium, the 
Belgian Congo, the Netherlands, Switzerland, 
Indonesia, Brazil, Venezuela and Canada. 

Net profit for the period under review 
which exceptionally covered 18 months 
amounted to BF124,164,559.83 which, together 
with the balance of BF9,351,935.17 brought 
forward from the previous year, provided a 
total of BF133,516,495 available for distribution. 
It was accordingly proposed to transfer BF15 
million to the liquid reserve, to distribute 
BF108 million in the form of a dividend of 
BF150 per share, including an interim dividend 
of BF75, and, after sundry provisions, to carry 
forward the resulting balance of BF1,125,195. 

The report, the accounts, and the proposals 
put forward by the Board were adopted. 


BOARD OF DIRECTORS 


Jacques van Zuylen, Chairman ; Frans Vander 
Elst, Deputy Chairman ; Pierre Vander Elst-de 
Gruyter ; Paul Vander Elst ; Edmond Wouters ; 
Jean Vander Elst; Jean Mertens; Jean Borin ; 
Ernest Sadzawka ; Willy Tombeur. 
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THE EVER READY TRUST 
COMPANY LIMITED 


The following are the comments by the 
Chairman, Mr A. V. Perry, on the Report and 
Accounts for the year’ ended March 31, 1960, 
circulated to stockholders: 


GENERAL 

The market value of our investments is 
by nearly £1 million against last year’s figure. 
After allowing for £168,000 received from the 

i ” issue of last May this conforms to the 
general pattern of the rise in equity share values, 
in which we hold the bulk of our portfolio, As 
I have stressed before, in an investment trust, 
consistent income is the most important point, 
and the ultimate importance of these fortuitous 
rises and falls in capital market value should not 
be unduly exaggerated. 


CAPITAL 

Your Directors took the view that opportuni- 
ties might well arise in the present year for 
profitable investment and they took the occasion 
(om the terms which are shown in the Report 
and Accounts) of raising further capital by way 
of debenture, when lending rates were slightly 
lower than they are at the present time. This 
money was received almost at the end of the 
financial year, and except for temporary employ- 
ment remains to a considerable extent as yet 
uninvested. . 

At the time we extended our Debenture our 
Debenture Holders asked us to agree that we 
would not hold more than 10 per cent of the 
Book Value of our portfolio in, any one invest- 
ment. This we were only too ready to do— 
because in point of fact our holding in any one 
security is very considerably below this figure, 
and it will be our policy to maintain that 
position. 

The Balance Sheet of the Company at March 
31, 1960, discloses an Issued Share Capital of 
£600,000 and debentures of £600,000 and 
Capital Reserves of some £415,000, It is pro- 
posed that the powers of the Directors to borrow 
money on behalf of the Company should in 
future be limited by reference to the aggregate 
of the Company’s Issued Share Capital and 
Capital Reserves instead of only the Issued 
Share Capital under the existing Articles. of 
Association. 

With the Report and Accounts there 1s en- 
closed a letter and Notice of Meeting referring 
to this proposal. 


INCOME 

The consistent policy of your Board over 
many years now has been to distribute to Stock- 
holders the income the Company receives, re- 
serving a prudent margin to insure a continuity 
of the dividend rate. In pursuance of this 
policy they recommend a final dividend of 11 
per cent making 18 per cent for the year. This 
maintains the same cover, viz, 1.12 times as last 
year and we trust that Stockholders will con- 
sider this as satisfactory. At the time of the 
rights issue we stated that we anticipated being 
able to recommend a dividend of 16 per cent on 
the increased capital. 

There is every indication that, after allowing 
for the interest on the extended debenture, the 
net income for the current year should show an 
increase. 

Our thanks are due to the Manager and his 
staff for the hard work they have put in during 
the year. 


‘ 








LOW & BONAR LIMITED 
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IMPROVEMENT IN PRACTICALLY ALL SECTORS 


CONFIDENCE IN ENGINEERING SIDE JUSTIFIED 


CAPITALISATION OF RESERVES 


MR H. V. BONAR ON THE OUTLOOK 


avoided—an excellent result im all the circum- 


wt 


Scheme. This new Scheme will be non-con- 


Low & Bonar Limited will be held on June Ist 


The forty-eighth annual general meeting of 
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by the Government of the screws on 

In Canada, while it may be too optimistic to 
expect a repetition in full of last year’s excellent 
figures, trading nonetheless continues at the 
momemt at a very satisfactory level and the 
Group’s accounts this year will benefit from a 
334 per cent increase in dividend from the 


. 


. 
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months. This new extension, in the long run, 
should not only mean a gradual increase in turn- 
over, but also lead to further economies in the 
process of manufacture. 

The Transparent Packing Division, now that 
it has broken the profitability barrier 
should, as things stand at the moment, show 
some further increase in its contribution to 


OPERATIONS IN AFRICA 


LOW & BONAR LIMITED 


Operates in its own name and through various 
Subsidiary and Associated Companies. 
MANUFACTURERS AND MERCHANTS OP 

In'the UK 

Jute Yarn, Cloth and Bags. 
Flax and Hemp Yarns and Cloths. 
Electrical Transformers, Switchgear and 
Capacitors. 
Transparent Packages. 
In Canada ° 
Jute, Cotton and Paper Bags 
Cartons and Transparent Packages. 


In South Africa and the Central African 
Federation \ 
Teius, Tarpaulins, Filter Cloths, Oil- 
skins, Rubber and Plastic Suits, etc., 

etc. 


CaPITAL 
Authorised and Issued : 
£100,000 6% Ist Cum. Pref. Stock 
£100,000 6% 2nd , ” » 
£200,000 545% 3rd , «» » 
£1,600,000 Ordinary Stock in’ Units of 10s. 
each. 


Group Trading Profit ... 

Net Profit after taxation, attri- 
butable to Members of Parent 
Company tis fai ‘ £528,337 

Ordinary Dividend for year to 
30/11/59 he 174% 

and Bonus ine i ate 44% 


REGISTERED OFFICE 
63/73 King Street, Dundee, Scotland. 


£1,251,214 
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BUTTERWORTH & CO. 
(PUBLISHERS) LIMITED 


A SATISFACTORY YEAR 


The Directors recommend a final dividend 
of 20 per cent, making 35 per cent for the year, 
which is twice covered and a modest increase 
on the previous year (32) per cent). 

The general pattern of progress continues, 
but, in order to maintain our expanding busi- 
ness, expenditure of large sums of moncy is 
essential and therefore a substantial part of the 
profit must be ploughed back. 


Legal publishing is once again a record, as 
is also Scientific, but in the latter case margin 
of profit is less due to rising costs. Medical 
publishing is not so good but up to expectations. 
Our various Journals did well and we have 
purchased “ The Police Journal.” 


The’ new ‘series of “West Indian Law 
Reports” have made a promising start in the 
Federation. 

The transfer of the main store and packing 
department from Barking to Chichester was 
completed and it is now working well and 

All Subsidiaries overseas had a 


carried out by Butterworth & Co. (Australia) 
Limited. 


More and more does it become apparent that 
if we are to mect the challenge of local com- 
petition we must augment our local publishing 
in the Commonwealth, as compared with mainly 
exporting books from this country. 9 

After careful consideration it has been decided 
to form a wholly-owned Subsidiary Company 
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The Annual General Meeting of Eagle 
Star Insurance Company, Ltd., will be held 


on June 2 at Wimborne House, 22 Arlington. 


Street, London, S.W.1. 

In the course of his Statement circulated 
with the 1959 Report and Accounts the 
Chairman, Sir Brian Mountain, Bart., said: 





General trading conditions were better in 
1959 than for some years past, though the 
rise in manufacturing activity and stock 
valuations takes several months to seep 
through into our figures. 


LIFE 

The strong rise in personal savings con- 
tinued throughout the year in spite of 
buoyant consumer spending, and we got 
our share of LIFE business to continue the 
remarkable run of record new production 
since the War. The 1959 achievement was 
indeed remarkable in the special sense that 
quite a lot of our effort was devoted to 
helping clients and others make up their 
minds about the National Insurance Act 
1959 and the problem of “ contracting 
our.” Quite recently we have prepared a 
little booklet to help employers over this 
difficult stile, and if any shareholder or, in 
fact, anyone who may read this, wants a 
copy, do please ask us to send one. It is 
called “ The Eagle Star presents . . . ” 
and we are rather proud of it because, so far 
as we know, it is the only thing of its kind 
that tells you not only how to decide but how 
to go about it once you have done so. 


FIRE 
The -FIRE Account wok an unusual 
number of hard knocks last year as a result 
of the serious fires which have multiplied so 
noticeably in the past eighteen months. Dry 
conditions and water shortage caused fire 


waste well above average in agricultural dis- | 
tricts at home but there is little doubt that | 


Total resources exceed £169 million. 
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EAGLE STAR INSURANCE 


A NOTABLE AND EVENTFUL YEAR 


modern factory planning, with its emphasis 
on large open spaces and conveyor methods 
of assembly, constitutes a fundamental in- 
crease of hazard in manufacturing risks in all 
countries. We have reaped a steady reward 
in new proposals under our various “ ALL- 
IN” schemes for Homes, Shops, Offices, 
Hotels and Schools—the Shopkeepers’ 
policy, which we recently revised and im- 
proved, being a special favourite. 


MOTOR 

The home MOTOR Account once more 
showed only a small margin. Our regional 
reorganisation has resulted in a welcome re- 
duction in expense ratio, but on present 
indications we shall be lucky to do more 
than break even in 1960. I suppose we all 
have our own theories about the causes of 
road accidents; but the plain fact seems to 
be that density of modern traffic and the 
power of modern vehicles will go on pro- 
ducing more and more costly accidents by 
sheer weight of numbers. Insurers naturally 
take their full share in the work of accident 
prevention, but our immediate problem is to 
collect enough premiums in the aggregate 
from the motoring public with really effec- 
tive differential charges between the good 
and the recognisably not-so-good driver. 


ACCIDENT 
Our ACCIDENT Account is much 
expanded by inclusion of “ Midland ” results, 
which are largely Employers’ Liability and 
running quite well. Amongst the miscellany 
of risks this department undertakes, its chief 
preoccupation in 1959 has been the marked 
increase in crimes against property, in which 
the criminal has all too often literally a flying 
start. Armoured security escorts recall the 
days of the highwayman, whilst siren alarm 
attachments for despatch cases and un- 
attended vehicles give a faintly humorous 
idea of the conditions under which we 
manage to squeeze a small profit out of these 

types of insurance last year. 


ENGINEERING 

Our ENGINEERING department, which 
has had its difficult moments in the past, has 
now settled down under its new organisation 
and is making steady and profitable progress. 
Shareholders will, I am sure, be interested 
to know that the United Kingdom Atomic 
Energy Authority has marked its confidence 
in our inspection and consultant service in 
the most practical manner by renewing its 
contracts with us for another term. 


PLUVIUS 
Once again our lively PLUVIUS depart- 











ment gave us some good publicity, a rising 
income and a small profit. I have said 
before that this account is not by any means 


daily from all sorts of places, with all sorts 
of climates, such as the Belgian Congo, Fiji 
and Hawaii to name but three. Oddly 
enough, our Holiday policy has sold very 
well throughout the exceptionally fine 
summer, but the Continental policy got off 
to a slow start. Apparently English people 
don’t trust their own weather even when it 
is set fair, which is wise of them, but think 
the sun shines continuously abroad, which is 
not quite true. We expect realisation of the 
hard truth and growth of the Continental 
holiday habit to sell many of these policies 
for us in future. 


MARINE 

It is so long since I was able to speak 
cheerfully about our MARINE Account that 
I hesitate to record a distinct improvement 
in the opening of 1959 account and some 
sign that 1957 and 1958 settlements will be 
less costly than we had feared. We main- 
tained our income fairly well in a year of 
low values and high laid-up tonnage and, 
except in the United States, competitive 
tendering resulted in some saving in repair 
costs. There is some sign of improvement 
in market conditions but we have decided 
to make no transfer from the Fund for the 
time being. 


AVIATION 
Advent of the jet age is presenting 
AVIATION underwriters with a challenge 
which I am glad to say is being faced with 
unexpected discipline. The capacity and 
value of these aircraft expose very high in- 
dividual loss possibilities and their . small 
numbers are exceedingly hard to accommo- 
date in accounts already affected by the fall 
in renewal values of piston aircraft. Noae- 
theless, a determined effort has been made to 
provide capacity and sustain a sensible rating 
pattern which shows every sign of surviving 
until jets come forward in sufficient numbers 
to make a book. Our attitude in the market 
is one of cautious optimism and we take 
more than our full share of responsibility. 


7 * * 


The dividend recommended in respect of 
1959 is 2s. 3d. per Ordinary Share against a 
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SUN ALLIANCE INSURANCE LIMITED 


ADVANTAGES OF THE MERGER 


A MUTUAL STRENGTHENING AND PROTECTION OF BOTH 
MR T. D. BARCLAY’S STATEMENT 


The First Annual General Meeting of Sun 
Alliance Insurance Limited will, be held on 
June 15th at Bartholomew Lane, London, E.C. 

The following is the statement of the chair- 
man, Mr T. D. Barclay, in regard to the 


into being on November 4th, though we have 
the benefit of a full year’s results of our two 
constituent Companies. In the circumstances 


the way of a detailed survey of the affairs of 


Re 
Z 
. 
5 
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COMBINED PREMIUMS AND 
UNDERWRITING RESULTS 


In this Statement we have confined ourselves 


| Premiums Claims end Less 
Account 
é - 
f é £ é 
Fire Dept... .. 18,791,081 8,677,220 1,814,080 


Accident Dept.. ee 12,107,728 1,245,399 
Marine Dept... | 3,654,309 2882890 -—1,645 


eg 

It will be noted from these figures that the 
total premium income in the Fire, Accident 
and Marine Departments amounted to 
£44,074,576 and the transfers from the Depart- 
ments to £3,057,834. I might add that the 
Capital, Reserves and Insurance Funds of the 
two Companies are now £50,411,027, and it 


> 


which transacted 
last year totalling £18,632,138 ; the Life and 
Annuity Funds now amount to £40,929,398. 


SUN'S 250TH ANNIVERSARY 


The Consolidated Profit of the Sun for the 
is , gratifying. The figure of 
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the, interests of the Members and keeps the 
position as flexible as possible pending clarifica- 
tion. 
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At this stage the Accounts merely record the 
receipt of the distribution by Sun and Alliance 
which is passed on to Shareholders in the form 
of dividend. of Management, which 
are small, and the Directors’ fees have been 
provided by means of separate payments by the 
Operating Companies. It will be noted that 


heading of “Preliminary E ” 
intention of the Board to deal with this at the 
first convenient opportunity. 


DIVIDEND FORECAST JUSTIFIED 


In the Offer to the Members of Sun and 
Alliance dated October 14, 1959, it was indi- 
cated that the Directors hoped to be able to 
declare a dividend of 1s. 6d. per share; repre- 
senting a substantial increase in so far as 
concerns former Sun and Alliance Shareholders. 
On reviewing the results of these two Com- 
panies the Directors have felt justi i 
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advice of such a very experienced and influential 
team. 

Mr A. P. Cameron, who has been a Director 
of the Alliance since 1947, has decided not to 
offer himself for re-election to the Alliance 
Board or to the Sun Alliance Board. We shall 
miss him, but he goes with our best wishes for 
a long and happy retirement. 

In this Statement which accompanies the first 
Accounts of Sun Alliance I should like to place 
on record the Directors’ appreciation of the 
great help they have received from Baring 
Brothers & Co., Limited, in connection with 
the arrangements for the merger of the Sun 
and Alliance and to the Solicitors and Auditors 
for their help and advice. 


SEPARATE IDENTITY OF BOTH COMPANIES 
. PRESERVED 


It was clear from the terms of the original 
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offer to Shareholders of both Sun and Alliance 


that we chose the method of a Holding Com- 
pany te ene Sees oe ee 

both Companies. The conception is a 
«odie oh tat sh apie tok Genie 
respected Insurance Companies both having 
great traditions and a high quality business. I 
would wish to emphasise again that there was 
no question of one Company taking over or 
absorbing the other. The aim was rather the 
mutual strengthening and protection of both 
at a time when other large groupings were taking 
place in the Insurance ic dustry. - Sun and 
Alliance have been old friends in the past ; 
now this friendship is blossoming into a closer 
relationship. At this stage there is litle more 
than a plan as it were on the drawing board, 
but it is our intention to take every opportunity 
of integrating the two businesses with the 
object of widening the scope of our joint enter- 
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prise and of saving expense. Sharcholders will, 
I feel sure, understand thar this plan cannot 
mature immediately. Both Sun and Alliance 
operate in different ways and in many different 
countries ; much must be 


os 


fs 
t 
Hi 


reflects much credit on the senior officials of 
both Sun and Alliance who have spared no 
effort in achieving this goal. I should like to pay 


to bring about the satisfactory results now being 
considered. 


Bayerische Hypotheken-und Wechsel-Bank 


Theatinerstrasse 9-15 


Kardinal-Faulhaber-Strasse 10 


260 Branch Offices in Bavaria, the Palatinate, and Baden-Wiirttemberg 


Offices of the Mortgage Department 


at Augsburg, Berlin, Diisseldorf, Frankfiirt/Main, Hamburg, Hannover, Ludwigshafen a.Rh’., Nurnberg, 


Regensburg, Wirzburg. 


At the General Meeting held on April 7, 1960, it was agreed to distribute a dividend of 14 per cent 
M 90,000,000. 


and a bonus of 4 per cent on nominal D. 


.— common stock for the business year 1959. 


Payment is effected starting April 8, 1960, through a eee 


that have been pu 


on double taxation. 


announced, against 
tax, 10 per cent of which can be recuperat 


upon req 


Coupon No. 8 and less 25 per cent capital revenue 
uest, in accordance with the English-German agreement 


Following are some figures from the Balance Sheet as per December 31, 1959: 


Capital (capital stock and reserves) DM _ 231,320,000.— 
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Deposits with the Banking Department ...................cccscccccccseeeeeeeeeeeeeeees about DM 2,102,358,000.— 

Savings Deposits included therein ...............cccesceeeeccsecceeeeeseerereeeeee about DM = 822,562,000.— 
PaeSI ONE o sotiheenend lettings Oitahaetasntvinneceecceccsaccabiabadiblentndasbacsenctanbhes about DM  68,551,000.— 
GOIN siccctiihciticedid beni itaial iincaicctcutbltalisescibainibelciee about DM 1,035,960,000.— 
Long-term Loans of the Mortgage Department ................ccccccceeeeeeeeeeees about DM 1,567,809,000.— 
Outstanding Bonds and Borrowings of the Maen Department............... about DM 1,604,366,000.— 
DOG FNIIE: sictvacictsecndebtioeetbesreciekgsebcdnsuisptnavedesttanchechabiemaiianiininhsieaetl about DM _16,374,000.— 





Munich, April, 1960. THE BOARD OF DIRECTORS. 
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1960 


UNION CORPORATION LIMITED 


(Incorporated in the Union of South Africa) 


COMPANY MEETING REPORTS 






THE FOLLOWING IS EXTRACTED FROM THE REPORT OF THE DIRECTORS FOR 1959 


CAPITAL 
ordinary General Meeting of Members of the Corporation held on 


In accordance with the Resolution passed at the Extra 


May 26, 1959, 700,000 ordinary shares of 2s. 6d. each were issued 
by the Corporation to a subsidiary in The British South Africa Com 
pany Group and, in return, a wholly-owned subsidiary of the Corpora- 
tion acquired 455,000 ordinary shares of 15s. each in The British 
South Africa Company. 

The issued capital of the Corporation is accordingly now £1,250,000 
in 10,000,000 ordinary shares of 2s. 6d, each. 

A further £1.000,000 of 6} per cent Registered Unsecured Notes 


1974, 83 were issued (being the balance of the Note Issue referred to 
in last year’s Annual Report). 


RESULTS FOR THE YEAR.—tThe Consolidated Profit for the 
year was £2,856,915 and appropriations have been made from it as 
indicated below. 





1958 1959" 
t é 
CONSOLIDATED Prortr roa tHe Year attributable 
to the —— (alter a for 
1,903,957 taxation) 2,856,915 
1 SEBUCT = 
32,802 Expenses of Note and New Share Issues 3,232 
865 ,450° Dividends deviared 1,148, 437 
898,252 1,151,669 
. ——- | 
Retamep Balance oF Consouiparep oe 
1,005,705 ror THe Year os 1,705,246 
945 888 Balance brought forward from 1988 |. 1,291,593 
ar Attributable to a former r subsidiary 145.523 
4 _ ones: ag 
1,851,593 2,851,316 
Deouct :— 
Transfer to Reserves of Union nan 
350.000 Exploration Reserve Account 150,000 
— Reserve Account 300,000 — 
Transfers to Reserves of Subsidiary 
60,000 Exploration Reserve Accounts one = 
150,000 General Reserve Accounts ..0 .. 0 «. 1,200,000 
$60,000 1,650,000 
£1,291,593 Balance curred forward to 1900 gk. mwe | £1,201 316 
—— ee 


* Excluding £70,362 dividends payable within the Group. 


The Directors, as on other occasions, have thought it expedient to 
write down the book cost of certain holdings below both cost and 
market price to allow for the wasting nature of a substantial part, 
of the portfolio. To this end they have charged the Profit and Loss 
Account with £150,000 of which £50,000 has been charged in the 
accounts of a subsidiary company, 


In view of the active prospecting being undertaken in a number 
of fields the Directors have appropriated a further £150,000 to the 
Exploration Reserve Account in spite'of the fact that the large recoup- 
ments of exploration expenditure during the year exceeded the cost 
of exploration by some £163,000, 


The major event of the year was the flotation of two further mines 
in the Kinross area, namely Bracken Mines, Limited and Leslie Gold 
Mines, Limited. Members of the Corporation were invited to sub- 
scribe at par for shares in these two companies in the proportion of 

. one share in each company for every ten Union Corporation ghares 
held. 


The Corporation itself has a large stake in these Companies, which 
is mainly held through wholly-owned subsidiaries, In order that 
Members can more fully appreciate the value of these holdings the 
Directors have decided upon a new method of presenting the Accounts 
which now segregate the Corporation's interest in quoted subsidiary 








mining companies from the Corporation's other interests in the Con- 
solidated Balance Sheet. 

The Corporation has commitments to subsidiary mining companies 
amounting to £8,800,000, which sum it is anticipated will be required 
over the next two or three years. Jn the absence of unforeseen circum- 
stances, the Directors are confident that the necessary finance will be 
available from existing resources, if need be supplemented to some 
extent by short-term borrowing. 

When considering the dividend for the year the Directors had to 
take these commitments into account. Nevertheless, they felt justified 
in increasing the final dividend to 2s, 9d. making the total dividend 
for the year 3s, 9d. per share less United Kingdom Income Tax. 


THE UNION CORPORATION GROUP OF COMPANIES 

During the year Bay Hall Trust Limited, an investment trust in- 
corporated in the United Kingdom, which since its inception has been 
a subsidiary of the Corporation, reorganised its capital structure. 
As part of this reorganisation an issue of new shares was made for 
cash at par. Whilst the Corporation has retained its investment in the 
Company, it did not itself participate in this issue, but Members of the 
Corporation were offered shares in the proportion of one new Bay 
Hall share for every five Union Corporation shares held. As a con- 
sequence Bay Hall Trust ceased to be a subsidiary of the Corporation 
which, however, continues to act as Managers. 

Attention has already been drawn to the flotation of two new mines 


Kinross area under the Corporation's auspices, Work has begun on 
the sinking of shafts on both mines. Winkelhaak Mines, Limited, the 
first, and hitherto only, mine in the Kinross area has now 

declaring monthly profits for more than a year, during which time the 
grade and profits have steadily improved. seen dt tae man 
St. Helena Gold Mines, Limited further increased the tonnage milled 

grade, reserves, profits and dividends, whilst continuing to carry 
a substantial capital expenditure programme designed to open up 

of its lease area and further expand operations. The older mines of 
ee ee I 
well maintained during the year even though in 
operations are becoming more difficult and ore reserves are 
On the base metal side, San Francisco Mines of Mexico, Limi 


ii 


prices ruling, coupled with the continuing very heavy burden of 
Mexican taxation. 

Both the production and the profits of South African Pulp and 
Paper Industries, Limited have been at a record level. Work is con- 
tinuing on the construction of a newsprint plant at the company’s 
Enstra mill, 


EXPLORATION 
Further exploratory drilling was carried out in the Kinross field” 
outside the three lease areas and the Corporation continued to be 
active in other parts of Southern Africa and elsewhere. 


BOARD OF DIRECTORS 


During the year Colonel The Lord Robins, KBE, DSO, President 
of The British South Africa Company, was appointed a Director of 
the Corporation. 

The full Report and Accounts (copies of which can be obtained 
on application at the London Office, 95 Gresham Street, London, 
E.C.2) include further details of the progress of the companies under 
the administration of the Corporation, brief particulars of the progress 
of other companies in which the Corporation is interested, sections 
dealing with the South African Gold Mining Industry and statistics of 
World Gold Production, Consumption, Distribution and Reserves and 
the Corporation's Trade Cycles Chart, revised to date. 
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AEG 
ALLGEMEINE ELEKTRICITATS-GESELLSCHAFT 


in the financial year 1956/S9 the turnover of the 


At the end of the financial year the AEG’s labour 
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Fs AEG rose from 1,313 to 1,377 million DM. The force numbered 57,700. if the personne! of the 
iN turnover together with the major subsidiaries, the major subsidiaries is added, the total amounts to 
5 most important of which are Telefunken GmbH. over 109,000. 
. , Osram GmbH and Olympiawerke A.G., amounted The Annual General Meeting agreed to the distri- 
: ; = 2,153 million DM as against 1,955 million DM bution of a dividend of 12% for the year 1958/59. 
previous year. 
Sut ial dain m ade ve improve The year 1959/60 ”" so far progressed satisfactorily. 
3 research and production facilities. 
; f _ Furnever Y Labeur ferce 

(STE [ | Yl 


e 









| a _— 36,57 57/38 58/59 
Wht 
Total : 
; ‘ 
i Summarised Balance Sheet at 30th September, 1959 
i (in million DM) ; 
: LIABILITIES ASSETS 
Previous Previous 
7. year year - 
: PEIUIIEN sa chbcacccnszesabidencdsce 310 310 PSR. bev cdeidicctes 251 249 
; General reserves ...... 660.66. cece eees 8s 85 RN SN 5 xr cnaondceeiseests 266 228 
Contingency reserves ................+. 218-292 Stocks on hand.........6.0.6.. 000s 297m 
} WI ict k bic Scccseeddé co siwe secs 594 616 EE: nis -ocibocesksnbideses 282 32 
f MMIII irsdgesiciesvecnssss.<s000s 37 35 ND MRE. Ls sei ahs bcpeapares 48 (185 
1 1,244 1,248 1,244 1,248 
Profit and Loss Account for the year 1958/59 
i (in million DM) 
Previous 
. year 
ie SU UIIOOND cag nie a a sin'ns iccciccnsoccsccsvesccsveseveuseguensesend 1,377 4,313 
2 te Sar Oo ad cdc k secs sa dev nadasdeccdhsveeets censneseseten shut 22 1S 
PON IID cs Jn ve cccccchocnateusvecndvccseccecccecisnescessouesecewne 2 5 
Total income 1,40! 1,333 
Raw and auxiliary materials, fuel and other costs .............. cece cbeceeceenees 797 74 
PEG Gb Vide bheledacecivahancssddcencvscuren bees ccceetnsasesenteeqen 432 423 
. es oak i eens ab boenechadecteecsows saveudyensette 66 62 
Be so lils pedns connate ebiccledcedess onesccceinssmbeabese 60 61 
Excess of interest paid over interest received ........ ide Sauvebueus cburebauenens 9 8 
NT DOMDUOR 6 iis araieisecsedcocesrccecsshosonaeceessbaneree -- 4 
Total expenditure § 1,364 |, 
EE ee Oech le a eceR ehh pel GA SW hAksdahso eded Ghd hasnddahbenkeeaees 37 35 


ALLGEMEINE ELEKTRICITATS-GESELLSCHAFT 
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the year’s trading 


The tith annual general 
meeting of W. H. Smith & Son (Holdings) 
Limited will be held on June 2, 1960 at the 
registered office of the Company, Strand 
House, Portugal Street, London, W.C.2. 


The following is the state- 
ment by the Chairman, The Honourable 
DAVID JOHN SMITH, J.P., circulated with the 
Report and Accounts for the period to 
January 30, 1960. 


In looking at the accounts 
Financial this year it must be 
Year remembered that we have 

changed the date of our 
financial year en, and we are in fact com- 
paring figures for 43 weeks this financial 
year with figures for $3 weeks in 1958/59. 


The change-over has given a lot of extra 
work to the Chief Accountant and his staff 
and the fact that it jhas been effected so 
smoothly is a great tribute to them. We are 
satisfied that the decision to change the 
accounting date is a sound one. 


In the final paragraph of 
my Statement last year I 
referred to the printing 
dispute and warned share- 
‘holders of the adverse effect this was bound 
to have on the Company's results in the cur- 
rent year. In the event the dispute lasted for 
seven weeks and during that time the supply 
of most newspapers and periodicals, with 
the exception of the London daily news- 
papers, ceased absolutely. I need hardly tell 
you how serious an impact this made on a 
business such as ours, where the newspaper 
and periodical sales constitute a very impor- 
tant proportion of our total turnover and 
where the possibility of making any worth- 
while savings in expenses during the period 
of the dispute was almost negligible. It is 
difficult to get an accurate estimate of what 
the true cost of the dispute was, but the Board 
are satisfied that it did not exceed £200,000. 


Printing 
Dispute 


The Consolidated Net 
Profit for the 43-week 
year after taxation was 
£880,562. It is not easy 
to make exact comparisons between this 
figure and that of £1,167,190, the profit for 
the previous 53-week period, but bearing in 
mind the fact that these 43 weeks include 
the best trading period of the year, the 
results might have been expected to be 
slightly better. The lack of improvement 
is, of course, due in part to the printing dis- 


Accounts 
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W.H. SMITH & SON 


(HOLDINGS) LIMITED 


The Hon. David J. Smith reviews 


pute but there is also the burden of rising 
costs which we expect to cover by the steps 
we are taking towards greater economy and 
efficiency of operation. 


The taxation on the profit for the period 
(subject to provision for taxation for the 
previous periods no longer required) 
absorbed £915,201, leaving £880,562 for 
appropriation. Net dividends for the ten 
months on the Preference Shares together 
with the Interim and proposed Final Divi- 
dend on the Ordinary Shares amount to 
£396,339. After these allocations, we are 
able to put to General Reserve £475,000 and 
to increase the Carry Forward by £9,223. 


Although our financial year now ends two 
months earlier we should, to comply with 
sound accounting principles, still include in 
the amount set aside for future Income Tax 
in the Consolidated Balance Sheet the full 
estimated 1960/61 Income Tax liability. So 
as to avoid charging in the Profit and Loss 
Account twelve months’ tax against ten 
months’ profits, we have taken the equiva- 
lent of two months’ tax out of the Reserves 
—this is referred to in the Notes on the 
Accounts on page 10. 


We have decided to 
recommend a Final Divi- 
dend of 6 per cent., mak- 
ing 10 per cent. for the 
ten-month period. This is equivalent to 
maintaining last year’s rate of 12 per cent., 
but on the capital as increased by the one 
for-ten Bonus Issue. 


Considerable progress 
has been made during the 
43 weeks, the real bene- 
fits of which will begin 
to materialise in about a year’s time. The 
planning of the Staff Development Pro- 
gramme was completed and its application 
got well under way. The research on selling 
methods and fixtures required for the future 
in our branches was finished and is now 
being applied in the substantial modernisa- 
tion programme being carried out over the 
next two years. 


Dividend 


Retail 
Group 


our counters, had two very pronounced 


competitive trading conditions, resulted in 
less good results than had been anticipated. 


A very large proportion 
of the sales of the Whole- 
sale Houses is from the 
sales of newspapers, 
magazines and periodicals; the effect of the 
printing strike was, therefore, particularly 
severe on this side of the business. 


Wholesale 
Houses 


In order to give our mewsagent customers 
every help in increasing their sales, we have 
set up a Newsagents’ Service Section whose 
object it is to provide facilities for re-fitting 
their shops and improving their displays. 


This idea has been very well received by 
our customers and we believe that there is 
great scope for this venture. 


W. H. Swim & Son 
(Acacra), Lrp. showed a 
good increase in profits 
for the period in spite of 
the printing dispute and the outlook remains 
satisfactory. 


Subsidiary 
Companies 


VersaTILe Firtincs (W.H.S.), Lrp. had a 
successful year in the home market. Vizu- 
sell, the metal shop-fitting system sold by 
this company, is being accepted by more 
and more retailers. Agencies have been 
established abroad in Benelux (our own sub- 
sidiary); Western Germany; South Africa; 
Australia; New Zealand; West Indies; Hol 
land; Sweden; Belgian Congo; Ghana, 
Nigeria and Eire. The immediate future 
looks bright with the continuing expansion 
in and re-fitting by the retail trade. 


W. H. Smit & Son (Canada) Lip. suf- 
fered a loss but of smaller proportions than 
that of the previous year. In January we 
purchased a bookselling and stationery busi- 
ness, James Hope & Son Lid., in Ottawa, 
which will be combined with our existing 
branch there, We now have a wholesale 
book business in Toronto and retail branches 
in Toronto, Kingston, Montreal and Ottawa. 


We have always recog- 
nised the importance of 


In addition to internally run courses of 
instruction, we are making more and more 
use of established training colleges outside. 


Once again I should like to extend to the 
staff our appreciation of their enthusiasm 
and loyalty during the past year. 


gramme which 

last year, amounting to probably three mil- 
lion pounds or more in the next five years, 
and by we have taken to 
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COMMERCIAL UNION ASSURANCE eerie: 
{ RECORD FIGURES _ Account. The Marine fund now stands at 





a £7,327,135, which is 146.99 per cent of the 
eS The Annual General Mecting of the Com- of the territories in which we operate contri- _*C™N¥m neome. 
Es mercial Union Assurance Company Limited will buted to the forward movement. The more optimistic forecast of the results 
a ’ be held on May 30th in London. of 1957 given to you last year has been borne 
Pr : a s ae trom the review ACCIDENT DEPARTMENT nen P Acs ri ana h apyg ok or pend 
2S chairman, ‘Mr Ronald C. Brooks, OBE, Net Premium Income 1959 {55,439,027 Account. The 1958 appears showi 
4 roo Ti ee popett end ecpoumes for the your Net Premium Income 1958 52,267,269 o peaeetion Wmgrenane an a Gaedee 
treat - Yoppaypees ston Increase £3,171,758 On balance I feel that we are now secing a 
; last "ice of the share capital The ratio of claims paid and outstanding was general improvement in our Marine results. 
Z ot te Nek Brie & Insurance : ©9-55_ pek cent, commission 16.44 per cent, and 
Company Limited. Shareholders were given ican co oer cancion der need vine LIFE DEPARTMENT 
. ‘ iy provision tor unex r 7 
Seca eT Menmmmindmccirming aes le) Sn ade 
| With the inclusion of the business of the North {lo Per cont of tie Pusmatum income), wnich annum (£2,941,366); Claims by Death £2,185,949 
ae unio’ Sr sparen Insurance Company The additional reserve -has been increased to Cmmniuae — 
cee Gear ae Poe met cat £8,750,000, making the total Accident Fund (in- : 
\ alae oh aaa ee ot income. any epee py Reape ge Meany 
| a > Bees ee Inthe Life _At home business again increased and this aie tee Wades ead ae’ Wada 
Department, also, record a ot ee ey, applied throughout all figures, the North British & Mercantile reaching 
“lak ates slew bgpomaennanl — zag £20 million for the first time. 
{ } miscellaneous classes Accident insur- 
—— we wert Boys an underwriting *9°¢ again expanded. APPROPRIATION ACCOUNT 
profit our Accident business, it ; be ; 
| is again smaller than we would .wish. Several MARINE DEPARTMENT [eS ees eee oe 
factors have contributed towards this but there £4,350,315 to the Appropriation 
are two important ones. Seite: sooth wate Net goominen Eacome 2999 {4906796 eee ere eee oor eee 
on ra ag Se aaa Net Premium Income 1958 4,929,296 bined figure for 1958, 
a ; our business expanded quite con- eg , —— The Directors recommend a final ordinary 
et siderably; this increase in premium income is Increase £55,502 dividend of 1s. 3d. per 5s. share, making, with 
| | fmetually welcome but it does entail ajgrester , 1 Claims peid, after deduction of re- the interim dividend of Is. paid in November 
oa sion bei i for red tisk insurance and salvage, amounted to £3,761,381, last, a total of 2s. 3d. per Ss. Ordinary share. 
7 which in turn reduces the underwriting surplus. 
: ee oe paca degant | 
i j 
Ser Cc oO 
| heme rotted oes nderwring to, | | RICHARD: CRITTALL 
/ nevertheless of such as to reduce ' 
| canalienile ane Shir ths'seeaatidios of HEATING, VENTILATING, AIR CONDITIONING, 
the territories in which we are working. Much ELECTRICAL AND MARINE ENGINEERS 
; is still being done to the results of our | = phiegleetimainiali haptics ciaalile 
ee dn onl ah ae toe aoe ae Main points from the Directors’ Report and Statement by the Chairman, Mr. GEOFFREY C. R. ELEY, C.B.E., 
ii | the Mari D again ca thie: aoe j i to the Aanual General Meeting on 6th May. 1960. 
1 our sccount for the year 1957 and the balance 1959 1958 
i has been transferred to Profit and Loss Account. £ R:. 
; I ae deal with the departmental Issued Capital... ...... 525,000 525,000 
accounts should mention that where com- 
ae SO5P und 1900 the Group Profit before Tax .... 252,154 222,829 
f - figures for both years inchde those of th North es. ek | en) ee 111,099 82,422 
ft British & Mercantile Group. Dividends (net) wr 72,352 52,828 
( FIRE DEPARTMENT Net Current Assets... ... 967,527 929,846 
ties Premium Income poe £47,001,988 NEW MEER. A .new subsidiary company, Maddock & Wright Lid., an 
ii Premium Income Poe srancan es eenenns Seen ae » was purchased. A new branch 
: Increase £2,219,608 INCREASED TURNOVER. The enlargement of the works of our subsidiary, Thomas 
A The ratio of claims paid and outstanding was i i of Deflecto Grilles 
H $2.18 per cent., commission ies for the use 
ie. cent, and expenses of management accounted cudie tee strip , cular 
if for 22.01 per cent. After adjustment of the, the ; ; i i i i Gemma 
FB underwriting profit 563,324 40 per cent), 
which erencterred to Profs PROSPECTS. The full effects of the increasing in the building industry have still 
: ae a oe to 0s OE Se ar Onn O88 as t sub-contractors. Indeed, intense competion continue 
' tit our promises a strenuous—and possibly more difficult—year 
cre At home the income has increased, but the but we enter with a considerably higher forward order book than at the same date las 
F outstanding feature of 1959, which has already 


~~ We view the longer-term future confidence and are constantly studying possibilities 


Copies of the full Report and Accounts may be obtained from The Secretary. Richard Crittall &.Co. Ltd., 
1$1, Great Portland Street, London, WA. 
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ly that the company will carn a 
profit during the current year. 


BLACKETT, HUTTON & CO., LTD., 


GUISBOROUGH 
The erection of the new fettling shop and 
modernisation of the light foundry is still 


| 


Orders increased towards the end of 1959, 
and this improvement has been maintained to 





THE CUNARD STEAM-SHIP 
COMPANY LIMITED 


1960 OUTLOOK MORE PROMISING 


of WEEKLY EXPRESS SERVICE 
the Company, in a statement ro stockholders for This statement has to be in the printers’ hands 
the eighty-third Annual Meeting ee ee cece Sas Seas ee nse 


1) level never chairmanship of Lord Chandos to investigate and 
Tales Dexcs Ub akolates and cogedunce ee ee ee 
ie Saleced committee not completed its report so it 

atic) ee ot be proper for me to comment on 


for shipping has been worse than better been by their contacts with this Company 
Broadly there are still too many ships looking the Chandos Committee have carried out their 
for too few cargoes. The reasons for this situa- investigations with patience and in the most 
tion have~been given so often thet there is no thorough manner. Needless to say we have co- 
need to elaborate. In short the industry, and operated to the very best of our ability. 

A i tne ihipgling tnduncry, bes built sad wall Si0c® MY redecessor’s statement at the annua! 
is building more ships than the world’s trade Peru's) of coccliont watt caumining ¢ wide 
requires, To produce an improvement in the eng Pacer nears whrormapanens ara 
freight side of our business one of two things — ments, but although their studies have produced 
must happen. The total volume of world trade = few minor improvements in design which col- 
must increase or more ships must be scrapped. —iectively would reduce cost and improve the 
It is reasonable to hope that one or even both profit we are still firmly convinced that two ships 

but unfortunately it : 

must happen before long, of about 75,000 gross tons with a service speed 
is not possible to forecast the date. of 30 knots would be the best end moet profit 
Bearing in mind the foregoing I feel that the units to maintain our weekly express service 
ashamed of the 1959 results which show a reduc- © method of carrying passengers across the North 
‘tion in gross operating surplus to £5,039,666 Atlantic by sea. The Committee’s report is likely 
‘from the £5,670,919 of 1958. Surplus for the’ to be in the hands of the Minister shortly and 
year at £900,560 is down by £492,319 ; balance T can say no more until after the report has 
carried forward is £1,267,641. Although the Port been made and the Minister has had time to 
Line profits were very slightly down on last — *tudy it. aie 

year the Cunard Company figures are better by 

— — ea oo “Say ue in CUNARD AND THE AIR 

8 attn- i 
tutable to Brocklebanks who have had a most I would now refer to the entry of our Com- 
unhappy year. wong er hgh ns beget rete george we 
‘The outlook for the Group in 1960 is decidedly = Companies who are one of the leading private 
more promising. The Brocklebank management _aircraft the United Kingdom. The 
tors in 

took steps tast year which are already reflecting Geauga tandind atime dove seem dak tare 
some improvement and although it is too carly developed an extensive international network of 
to forecast the outlook for Port Line this is, if scheduled services in Europe and are operating 
anything, better than at this time last year, The an extensive route network in the Western Hemi- 
outlook in our main North Adlantic passenger sphere, Recent Government approvals of out- 
business, in freight and in cruising is in all three applications have authorised Eagle to 
coses appreciably betrer. In view of this your operate on the route London-Bermuda- u 
Board recommends a dividend of 8 per cent for | and to provide capacity for First, Economy and 
the year. Coach Class passengers with effect from October 


—_— 
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THE BRITISH PITOMETER CO., LTD., 
PARK ROYAL, LONDON 


A high level of output was achieved during 
1959, but, this was largely the outcome of 
orders placed during the previous year and 
current orders have declined. 





the Western Hemisphere. Cunard offices in the 
United States (17) Canada (9) and Europe (23) 
will augment Eagle's existing sales organisation 


route pattern. We are also having discussions 
with BOAC and other transatlantic carriers to 
investigate the possibilities of air/sea exchange 
afising from a recently announced agreement 
whereby it will be possible for people to travel 
one way by sea and one way by air and qualify 
for the return ticket discount. We believe that 
both the sea and the air can benefit from such 
arrangements and that we can augment our own 
revenue and make use of our existing sales struc- 
ture. 


As to the outlook, there| is no doubt that the 
advent of the Bocing 707 and the Comet 4 on 
the North Atlantic has made a measurable 
improvement in comfort, time and above all con- 
venience to the passengers who use these pure 
jet aircraft. This was in fact mentioned as a 
mild warning by our New York office in their 
annual report to us in January and we must not 
forget that 70 per cent of our passengers emanate 
from the USA and . The international 
air lines are catering for an enormous increase 
in total traffic between the two continents. Not- 
withstanding, our own North Atlantic carryings 
to date, particularly in First Class, show healthy 
prospects for this year and together with the 
cruising we can hope for a better passenger 
year than in 1959. 

Developments in the air come so fast that it 
is at times hard to keep up with them, but I am 
now even more convinced that the sea should 


against BOAC, and (2) a tripartite British air 

: ind ‘ hippi hip 
which will obviously be of great advantage to 
Britain on what is after all the world’s most 
important route.” 


tection desirable and necessary. The of 
discgimination on the hand is a menace 
which it is hard for our t effectively 
to counter iation in kind would 
nothing and would result in ships travelling full 
one way and empty the It may well be 


So ee oes 
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Ministry of Transport would have more strings 
to its bow in negotiations with foreign govern- 
ments and that their chance of success in 
countering this policy of discrimination would 
be better than that of the Ministry of Transport 
alone. India, which is a terminus of practically 
all the Brocklebank operations, is one of the 
leading nations to make use of this device to 
help build up their shipping industry. 


With the new “ Andania” now delivered and 
the “ Alaunia”™ to be completed later in the 
summer, together with two ships on loan from 
Brocklebanks and partly with chartered tonnage, 
we plan to expand our cargo service from this 
country to and from the US Gulf ports. The 
prospects are distinctly promising. 

It has been realised for some time that the 
Company's office arrangements in Montreal have 
been inadequate, and the building we at present 
own there is not readily capable of enlargement. 
Therefore it was decided to negotiate with the 
Prudential Assurance Company for the purchase 
of their building which adjoins our own, Not 
only will the new building provide up-to-date 
working conditions for our principal office in 
Canada but will also prove a profitable invest- 
ment. 


In conclusion I express our warmest thanks to 
all who work for the Companies of the Cunard 
Group, ashore, afloat and now in the air, also 
to our agents all over the world. 


THE EQUITABLE LIFE 
ASSURANCE SOCIETY 
EXPANSION OF REVENUE 


The 198th annual general meeting of The 
Equitable Life Assurance Society was held on 
May 11th in London. 

The following are extracts from the speech 
of The President, Mr John H. Bevan: 

From the Accounts, you will see that there 
has been an increase in the total funds of nearly 
£2} million. Revenue from premiums continues 
to grow and it is now approaching £3 million. 

Perhaps the most important function of a life 
office is to cover the risk of carly death of a 
man at a time when his children are young and 
his potential liabilities are, therefore, heaviest; 
one of the results of the improvement in mor- 
tality at the younger ages is that we have been 
able to reduce very materially the premiums to 
cover such liabilities. 

Our low ratio of expense, and the freedom 
from commission which has always been a 
feature of the Society, mean that we are able to 
offer competitive terms for all classes of life 
assurance. 

The Balance Sheet shows a few changes, the 
most significant of which are increases in mort- 
gages, debentures, ordinary shares and freehold 
and leasehold property. 

New business written during 1959, in terms 
of new sums assured, amounted to just under 
£7 million and was, therefore, rather below the 
figure for the previous year. Whilst I naturally 
regret the recession, it is to some extent explained 
by the fact that new business in 1958 was excep- 
tional; the figure for 1959 was about the same 
as that for 1957. 

Our thoughts are now beginning to turn to 
the 200th anniversary of the foundation of the 
Society, which we shall celebrate in 1962. This 
is an event which I can fairly say will be unique, 
because it will not only be the bi-centenary of 
our own society but the bi-centenary of the 
foundation of scientific life assurance itself. 

The report and accounts were adopted. 
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G. & J. WEIR HOLDINGS 


YEAR’S TRADING RESULTS FAVOURABLE 
VISCOUNT WEIR’S CONFIDENCE 


The Annual General Meeting of G. & J. Weir 
Holdings Limited will be held on June Ist at 
Cathcart, Glasgow. 


The following are extracts from the circulated 
statement by the chairman, Viscount Weir, 
CBE: 


During 1959 the Government relaxed the re- 
strictions imposed on credit and borrowing, and 
this produced an upsurge in demand in which 
the main beneficiaries were the manufacturers 
of consumer and consumer durable goods, Un- 
fortunately, the position was markedly less 
favourable in the field of capital goods, where 
mew demand remained at a low level, both at 
home and abroad, although there were signs of 
improvement towards the end of the year. In 
particular, recession conditions continued in the 
shipbuilding industry ; although United King- 
dom yards maintained output at the level of 
recent years, there were virtually no additions 
to the country’s order book over the period, so 
that outstanding orders contracted by the amount 
of tonnage launched. 


Against this general background of the national 
economy, your Companies experienced a 
favourable year’s trading results which can be 
considered satisfactory both in respect of output 
and earnings. 


The Trading Surplus of £2,476,387 was 
generated from a Group output in excess of 
£21 million, and this I consider to be satisfactory 
under the conditions prevailing 

The charge for taxation, after crediting 
£103,907 in respect of over-provisions in pre- 
vious years, amounts to £1,213,956 compared 
with £1,398,449, leaving a profit of £1,256,143 
compared with £1,123,173 for the preceding 
year. Your Board now feel justified in recom- 
mending a final distribution of 12 per cent to 
Stockholders, making a total of 18 per cent com- 
pared with 17 per cent for 1958 


DEVELOPMENTS 


This year was notable for a number of in- 
teresting developments in the growth and expan- 
sion of your Group. These can be regarded as 
logical extensions of current activities, and 
should be helpful in expanding the range of 
our products and improving our competitive 
position. 

The most important was the acquisition of 
Lobnitz & Co. Limited. Stockholders will recall 
our purchase two years ago of the business of 
Wm. Simons & Company Limited. Its —, 
bour is the Shipyard and Engine Works of 
Lobnitz & Co. Limited. Both firms have been 


the two firms, but it will be some time before 


the ful) benefits of integration are experienced 
As an immediate advantage, however, our com- 
petitive position in the dredging industry has 
been much improved through the pooling of 
their joint wealth of experience and know-how. 

During the year, G. & J. Weir Limited con- 
cluded an agreement w manufacture under 
licence the complete range of reciprocating and 
centrifugal compressors designed by Clark 
Brothers of Olean, NY, USA, a well-known 
member of the Dresser Industries Group of 
Companies. Through this arrangement we will 
be able to manufacture Clark products in the 
United Kingdom, and these will be available 
for sale throughout the sterling bloc through 
the Clark Bros. Co. Division of Dresser (Great 
Britain) Limited. 

A third new development also concerns an 
association with an American Company. G. & J. 
Weir Limited have entered into an agreement 
with the Chicago Bridge & Iron Co. of Chicago, 
IlL, to form a joint company known as “ Weir- 
Chicago Bridge Inc.” for the manufacture and 
sale of Weir distillation plants in the United 
States 

After reviewing the performances of the in- 
dividual companies of the Group, the statement 
continues : 


PROSPECTS 


For 1960 our results will now be affected by 
the low level of Orders in 1958 and 1959 which 


joint output as compared with 1959. The orders 
from which this ourput is derived comprise con- 


of technical strength within the Group, and the 
progress in design which has taken place within 
the last three years has been satisfactory. During 
this time we have accomplished much useful 
work throughout the Group in the improvement 
of our existing products and will therefore be 
in a very favourable position when demand im- 
proves. Your Group’s financial posizion is clearly 
one of substantial strength and I am confident 
that we shall continue to give a good account 
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£7,921,047 w £8,327,554 and the claims 

from £3,006,323 to £3,342,576. The result 
the year was a surplus of £829,243 as com- 
with £859,358 in 1958. 


Hu 


MARINE DEPARTMENT 


met premium income was {£2,484,645, 
shows an increase of £187,277 compared 

ith last year’s premium income. 

The i Account for 1957 has now 
been closed with a balance of £177,588. Settle- 
atising from previous years’ Accounts, 

however, amounted to £229,233 and a transfer 
_ from Profit and Loss of £51,645 was necessary. 


af, 


ACCIDENT DEPARTMENT 


of the Company. The total fees received during 
959 amounted to £31,531. 


INVESTMENT DEPARTMENT 
The substantial rise in the equity price level 
naturally involved the acceptance of a relatively 
lower initial yield on new equity purchases in 
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1959, but this factor was more than offset by 
t' ¢ steadily rising dividends on the whole equity 
available on new fixed interest investments. As 
a result the over-all gross Income Yield on the 
whole fund increased further from £5 7s... 8d. 
per cent in 1958 to £5 12s. 6d. per cent in 1959. 


gross i 
£1,308,018, an increase of some £87,000 on the 
year. 


PROFIT AND LOSS ACCOUNT 
The Consolidated Profit after provision for 


taxation and other f amounted to 
£1,535,517 as against £1,453,693 in 1958. 


i 
! 
H 


RAND MINES, LIMITED 


(INCORPORATED IN THE UNION OF SOUTH AFRICA): 


Less: Held ia reserve 349,005 shares of 5s. cach 
Sasa es nom of 30. cach, Salty paid 


7,318,232 


8,227,313 


- SUMMARISED BALANCE SHEET 3ist DECEMBER, 1959 


CAPITAL AND RESERVES 


eee. 6 3,400,000 shares of Ss. cach 


PROPERTY AND NET ASSETS 


Dividends receivable, 
and on cali, £319,070 ; Cash at Bankers 


1,577,938 
£464,961 ; 


jaims in respect of forfeited divi £44,287 1,333,768 


£11,109,457 | 


244,170 
£11,109,487 


EXTRACT FROM PROFIT AND LOSS ACCOUNT | 


£ £ | 
‘as 1,300,597 


BALANCE OF PROFIT AND LOSS ACCOUNT at 3ist 
December, 1958 San 


via 412,027 


Deduct: Dividends—Nos. 112 and 113 each of 3s. per share... 855,298 
The full Report aed Accounts may be obtained from the London Secretaries, A. Moir & Co. Lid., 4, London Wali Buildings, London, E.C.2. 
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USADER INSURANCE 
COMPANY LIMITED 
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ABERDARE HOLDINGS 
LIMITED 


The twenty-fourth ordinary general meeting 
of Aberdare Holdings Limited was held on May 
10th in London, Sir Tohn Pascoe (the chairman) 
presiding. In his circufated review, the Chairman, 
commenting on the financial results, said: We 
have maintained our dividend at 17) per 
cent, tax, for six years, but clearly your 
Directors could not even contemplate an increase 
whilst the very low price levels obtain in the 

Aberdare Cables Limited.—Sales for the year 
were considerably lower than that for the pre- 
vious year. Furthermore, very severe competi- 
tion developed among the cable manufacturers 
with consequent lowering of the price level. 
Although there has been a slight improvement 
recently, the price level is still unremunerative. 

South Wales Switchgear Limited.—Our 
turnover is still increasing with a very satis- 
factory amount for export. 

Aberdare Engwmeering Limited.—The otal 
contribution to the profits of the Group fell, but 
not to any very serious extent. 

Treforest Electrical Services  Limited.— 
Although your Company held a considerable 
interest, control was only ‘obtained shortly before 
the end of the year, and we have since made an 
offer for all the Minority Shares. We anticipate 
the extension and expansion of this business. 


owned Subsidiary Companies will, we expect, 
render increasing assistance to South Wales 
Switchgear Limited and to the profit of the 
Holding Company in future years. The report 
was adopted. 
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HEVEA INVESTMENT 
COMPANY 


The annua! general meeting of the Hevea 
Investment Company Limited was held on 
May Sth in London, Mr C. C. Loveday (the 
Chairman) presiding. 

The following is the chairman's statement 
members circulated with the report and accounts 
for the year ended December 31, 1959. 


I am pleased to report that the profit of the 
Company for the year under review after pro- 
viding for all expenses amounts to £22,716, as 
against £13,851 for the previous year. This 
result may be considered satisfactory, bearing in 
mind that the new moncy raised by the rights 
issue was only available during the last few 
months of the year, but we must remember that 
the broadening of our interests by the purchase 
of shares in Industrial undertakings must result 
in an initially lower yield than was previously 
received from our holdings in Rubber 

An interim dividend of 10 per'cent less tax 
was paid in June, and it is now 
that a final dividend of 12} per cent less tax 
be paid on the increased capital of £66,000. 

Your Directors propose that £6,600 of our 
reserves! be capitalised by the isque to Members 
of one new share for every 10 held at the close of 
business on May 4, 1960, and we feel con- 
fident that for the current year we shall at least 
be able to‘maintain our present rate of dividend 
(224 per cent) on the Capital as increased by 
this issue, 

You will also be asked to sanction the increase 
of our Authorised Capital to £400,000 to enable 
us to carry on our expansidn policy as oppor- 
tunities offer. 
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GENERAL ACCIDENT FIRE AND LIFE ASSURANCE 
CORPORATION LIMITED 
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The séventy-fourth Annual General 
Meeting will be held on May 25th at Perth. 
The following is an extract from the circu- 
lated address of the Chairman, Sir Stanley 
Norie-Miller, Bt, MC, DL, JP: — 


The Group again showed considerable 
expansion though the rate of progress was not 
quite so marked as in 1958. Income from all 
sources advanced by over £7,000,000 to reach 
a total of £78,733,610. 


Trading was more profitable and the 
revenue balance for the year was the record 
one of 201,720 — compared with 
£1,891,991 in'the previous year. Adding the 
amount brought forward there is available 
for appropriation the sum of £4,380,504. 


creased by £1,000,000 to £4,000,000. 

Your Directors recommend a, Final Divi- 
dend of is, 6d. per unit on the increased 
capital, namely £5,400,000 of Ordinary Stock. 
If the recommendation is approved the net 
cost of dividends on the Preference and 
Ordinary Stock after deduction of tax will 
amount to £1,413,344. Net interest earnings 
and dividends on investments for the year 
amounted to £2,325,577. 


The total new sums assured of {23,179,734 
represented the combined business of The 
General Life Assurance Company and The 
English Insurance Company Limited, Pre- 
mium income—new and renewal—in the Life 
Account was £4,487, i 
£714,934, while i for Annuities 
granted amounted to £831,203 compared with 

133,339 the previous year. The ratio of 


Once again our Fire Account demonstrated 
its vais quality and produced 
ighest t we have ever recorded. 
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SELANGOR RIVER RUBBER 
ESTATES 


The following is an extract from his circulated 
statement : 

I am very pleased that, in my first year of 
office as Chairman, we are able to recommend 


operations came out better at £60,642 as against 
£38,432 for 1958. Our investment income, too, 


We have sold a small part of next year’s crop 
up to June at 32d. per Ib. cif, a happy augury 
for the near future. But, what must be far 
more gratifying to Shareholders, is the resur- 


LONDON AND RHODESIAN 
MINING AND LAND 
COMPANY 


The accounts cover a fifteen-month period 

following upon our decision to change the 

Company's financial year-end from June 30th 
30th. 


year’s time should be satisfactory and the profits ©; 


at least as good as for 1959. 
The report and accounts were adopted. 
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THE MANGANESE BRONZE AND 
BRASS COMPANY 


REDUCED VOLUME OF MARINE WORK 
EXPANSION OF OTHER INTERESTS 


MR J. C. COLQUHOUN ON SCOPE FOR CONSIDERABLE 
IMPROVEMENT 


The sixty-first ordinary annual general meeting 
of The Manganese Bronze and Brass Company 


Wall Buildings, London, E.C.2, Mr J. C. Colqu- 
houn, MBE (the chairman), presiding. 

The following is an extract from the Chair- 
man’s circulated statement : 

In my Statement a year ago I mentioned that 
some reduction in the volume of work must be 
expected in 1959. That has been so as regards 
the products which we sell to shipyards at home 
and abroad, including propellers. In other 
directions, however, sales have increased, 
although not sufficiently in the year under review 
to offset the drop in earnings on marine pro- 
ducts. Consequently, for the first time for six 
years I am unable to report that carnings have 
risen to @/new record level. The reduction in 
taxation the increase in capital allowances 
introduced in the 1959 Budget, however, makes 
it possible to repeat the same gross rate of divi- 
dend distributions as in the previous year and 
still show an increase in the surplus for the year 
after making all provisions for taxation and divi- 
dends. 


The Group Accounts for the year ended 
December 31, 1959, show a profit before taxation 
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STEVEN & STRUTHERS LIMITED, GLASGOW 
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THE PYRENE COMPANY 
NET PROFIT UP 
CAR BUMPER PROJECT 
MR FRANCIS A. J. HARRISON'S 
STATEMENT 
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The forty-sixth Annual General Meeting of ; i the period up to the end of 1962. 

i intai Negotiations with one of the Ministries for 
the lease or purchase of a factory in South Wales 
are already at an advanced stage. This factory, 
complete with canteen and other services, has a 
floor space of some 90,000 square feet. Plant 
to the value of £362,000 has been sanctioned for 
production there. The delivery and installation 
of this plant will complete phase one of the 
project. We expect to employ some 300 people 
at this factory. 


z 


Group 
slightly 
recom- 


line layout at Great West Road will be completed 
by August next. 
It will be realised that the outlook, particu- 
larly in Bumper production, is one of expansion 
ly i 2 
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GERMAN BANKER THORNHILL AGENCY 


in Frankfurt/Main and West Berlin with > manent wed, Tem itso stall apeoti, towne 


excellent connections among financial REMPLOY SPONSORSHIP SCHEME 


institutions, industry and trade is willing Send for details which show an attractive proposition 
‘i i to manufacturers. 
tO act as representative for British and | ei ele MANAGING DIRECTOR. 
F i i ‘ : ; REMPLOY, LTD., 25- NG E. 
other classified i American financial or industrial S.WA. ar sdephone ‘Victetin G63) (13 Rew 
4466, 760, 700, 716 and 71! / = re ia Sa Bae Ce eee eR 
UNIVERSITY OF EDINBURGH organisations, also for investments in waa CUS pr CosePany LIMITED 
‘ Limited 
URECOUNTING “AND BUSINESS METHOD” German enterprises. Write Box KL 274 Pitts bela, ig, Conara’ mata 
it § CIv"To “Teceive ‘and consider the Statement of Accounts 
} Ernst W. Bolile, Advt. Agency, ff Reports of the Directors “and Auditors oko anglhenn 
( To sanction the declaration of for the year 
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COMPANY AFFAIRS 








Boots Pure Drug 


March 31st. Group 
soared by over ope cent from {4,997,839 
to £7,560,697 the ordinary dividend is 
Se ee ee 

market’s expectation of 18 
Moreover, the increased divi is 
still almost twice covered. 


company 
rebuilding many its 1, shops 
to double the total sales area of its shops 
within ten So, even on this excellent 
dividend, §s. ordinary units at 33s. 3d. 
still yield only 3.1 per cent, which presumes 
further benefits to come. 


Sears Holdings 
HILE Watney Mann makes its second 
takeover bid within a week, Mr 
Charles Clore, the chairman of Sears Hold- 


not intend to prices that discount 
he tome ton idle There was further 


Gross — 
itish Shoe ion... 3,208,000 4,436,000 
Engineering enon: *: 3472000 3.790.000 
Motor distribution bape 244,000 410,000 
MP ustedeasees re" 7.134000 8,896,000 





largely as a result of the increase in i 
ea £22 million to £27 million. 
le 


shows that the new acquisi- 
tions have played a small part in total 
profits; but the other businesses in the group 


continued to expand so that net profits 


rose 
from £3,323,773 to a 28,404. The 
ordinary dividend was 

cent on the capital as i by a one- 


for-four scrip issue—an effective increase 
of 5 per cent. A further one-for-four scrip 
issue is now after which it is 
hoped at least to maintain the present rate 
of dividend. 

Sales of the British Shoe Corporation, 
which contributed 50 per cent of Sears’ 
total profits, again reached a new peak and 
trading profits advanced by 38 per cent. 
Mr Clore expects a further increase in 


i 
z 





697 


profits from this group in the current year. 
In the section profits showed 


High Hopes for Breweries 


HE lull in brewery take overs has been 
acquisition pps on 
ted, has started talks with Wilson 
alker Breweries of Manchester on an 
amalgamation of the companies and has 
made a share exchange offer worth just 
over £3} million for Ushers Wiltshi‘t 
Brewery, with which it made a mutual 
trading agreement last July. For every 
£100 stock in Ushers, Watney Mann offers 
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87 of its £1 ordinary shares and for each 
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Schweppes 

HE report of Schweppes and the /state- 
ment of the chairman, Mr R. Hanning 
Philipps, shows a substantial increase of 50 
per cent in trading profits last year, to which 
the newly acquired jam interests in Chivers, 
and contributed only 

pete dl es uisition net profits to 
group total of £2,038,743. Profits from 
will show iable advance in a 
back for 


able for distribution by the parent company. 
Schweppes will be relying on its soft 
drinks interests for any further advance in 
profits in the current year. In 1959 results 
were helped by the exceptional summer and 
by last year’s prices for fruit and sugar. 
Raw material prices have already risen this 
year and s a fine summer would be 
surprising. The main trade of Sch 
is in “ mixer drinks,” however, for 
the demand is fairly stable throughout the 
year. In the first quarter of the current 
year, of mineral waters were 18 
cent higher than a year ago but sales of 
fruit squashes have so far been less buoyant. 
While the chairman feels that it will be a 
struggle to equal the record profits of 1959, 
he sees no reason why Schweppes should 
not come near to doing so. On this state- 
ment the ss. shares gained 1s. 14d. to 
30s. 14d. to yield 3} per cent. 


Rolls-Royce 


ee eet nat senmeenen ee 
up sharply on the publication of their 
results, however .. But on news of the 
1959 results Royce {£1 shares put on 
1s. 9d. to 438. 9d. to yield 4.6 per cent on 

unchanged dividend of 10 per cent. No 
one had hoped for an increased payment and 
the interim statement last Occdber had 


profits are 18 per cent at £2,634,854 
and the 10 per cent di is - 


£6,778,505 to £6,880,434. — ‘ 
in India by 8 per cent and in Pakistan by 





Burma were for a rise of 11 
per cent in sales ts recently 
negotiated with the and Pakistan 


! 
: 


million; the 
both BP and Shell come into Burmah Oil’s 
account this year. E 


last year rose from {10.9 million to {12.7 
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£1,795,763 against {2,279,199 for the 
previous twelve months are not up to best 
expectations and Mr Smith points to the 
petsion This wntlings the beperun 
petition. importance 
aa w oe 
tion expansion business, as 
as the new schemes for staff training. In 
this connection capital commitments out- 
standing at the end of January amounted 
to £476,000, but the latest balance sheet 
shows that the company is well able to meet 
the demands of this programme, for its net 
liquid assets then amounted to {3.9 million 
Meanwhile the chairman seems quietly 
couapneet af bnonedeg amici 
record departments to certain stores con- 
tinues to meet with success and a few stores 
are now selling cameras. At 58s. 3d. the 

i shares yield 4 per cent on a 12 per 
cent dividend. For the ten month period, 
resulting from the change in the company’s 
financial year, an actual dividend of 10 per 
cent was paid. 


Rhodesian Selection Trust 
risks facing investors in 


HE 
"T Rhodesian copper companies are starkly 
illustrated by present events. is 
high, so are copper prices, and and 
ivi s are up. Yet current yields are also 
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YORK STOCKS 














i 
Prices, 1960 lat Two | Price, | Price. Yield, | Prices, 1960 
ooameay Ak | May ti, May ti, Cover 
High tow | — (@) (8) fe) | % ' t High | Low 
| at lies | pempe tas | 
41/3 33/6 8c | 12" @ | Amoc. British Foods. 5/- 34/-" M/- 265 2, 1 B/E De 
105/- 95/10, W@W « S « Bovril Deld. ........€1 100/- 8/9 405 % 0/-* 9/6 
15/7', 13/2" t4¥gb | f242@ Brooke Bond 'B’.. 5/- 13/7) 19/4, FL 4 TOS 
30/7', 25/6 10 < 10 ¢ Home& Colonial..10/- 25/10,* 25/7, 390 2 | ie fale 
13/8', 10/3 7136 =. 2',@ International Tea ...$/- 11/1, 11/6 435 Im TSS He 
8s/ 70/9 9b S$ a@ Jj. Lyons'A’... 41 73/3 (74/3 9 th 1 Tile, wre | 
/3 | 25/4, So 7'yb Ramee... 6... 10/25/00") 25/4, 493 Da Tale? gig | 
“a | «(39 12,@ 736 Spillers..... OO MW 4- 43 1S ns 
62/- 54/6 30 9 b Tate&Lyle.. ii 6/6 8654/9 438 Ly St/- 
17/73 «18/3 sd S$ @ | Unigns...........d/=| 6/3 | 8/ a-I7%° Te stiie 
72/6 «57/9 420 cs £5540 Brit. Amer. Tobac..10/- 58/9*  58/ $6 SS gy 
“3 -/- 134)b 35a Gallaher......... 10/- 38/-* 38/6 439002 1S on 
e77/6 «61/9 B10) 14 b imperiaTobecco....41 62/9 62/4. 721 ye | RE Ge 
38/- #/6 
195/-  17S/- #45 @ «$50 & Britannic ..........$/- 1796/3 I7S/- 4a ne 8 25/- 
68/6 54/3 20 @ 25 b&b Commercial Union 5/- 55/-" 56/3 400 32/10, 7/4, 
144 = EDig-$32-3Sc P4117 | Equity & Law Life...8/6 13', = 13% 216 14/10, 12/6 | 
2/6 70/3 iS @, 0b Accident...5/- 75/-*  75/- 3-00 “| 8/9 
y 2B [RP Be 
a (ues rs 
3-67 14/3 | 9 
333 50/10", | 41/- 
4n 24 ‘ 39/- 
s2t | iy 33/6 19/6 
} 3-21 4, 33/9 
2 lee Re 
$0 62 | ase | tes 
s/- 1/9 
: = " nyj3 4/6 
iS 4 
ber | Ot /& 
3 3 
82/6 6/9 
bes | 3° | Sm 3? 
$2} per an 
ee) ae ae 
American 2 $e LE Me | 
45/- 8/9 | 10 0) 2b Mining .....€1 100/-" 93/9 7-47 | 2 [8/6 105/7, 
87/9 «49/6 42 @ 110 b Union Corporation 2/6 55/-* 49/6 758 2, 
25/10', 19/7, SO 6b 45 @ ress S/-'2i/- | @W/- 2-75 1 e/ ss/- | 
91/3 1116/3 90 b| 70 o Free StateGeduld...5/~ 127/6 16/3 eee L1H ns | 
66/3 48/I'2 | 35 b| 35. @ | Hartebeqssionsein..10/- 52/6 48/1". 1455 2 | 3! 28/1! 
e0/4', 52/6 6 b| SO a | President Brand ....5/- 58/3 55/- 10-00 2 “9 39/6 
87/6 113/9 100 b, 80 @| Western Holdings...5/- 127/6 16/3 774) 1M 1S yy) 
26/9 f= | oe | | Winkothaate... 10/- 21/3 2/- be we | ae | Oe 
19/6 76/9 | 10 @| 30 b| Chartered... 15/- 83/6 78/674 2 | YK 18/3 
93/9 | 63/9 | 37:b! 20 @ Rhod. Anglo-Amer.10/- 68/9 | 63/9 90mm 1, | IRs 
16/44) 11/4 | 4¥g@ Hi'4b | Rhvod. Selection T..$/- 12/7!) 11/4. 6 78h 2 | TS By 
B/10', 6/6 2, Tred Roan Antelope .....5/-  7/- 7, 70m ILE Os | 
48/3 -29/- 22':6 | 1S a! Tanganyika Cons...10/- 31/6* | 29/- 1293. 1 ayia a | 
18/6 68/6 Giga 134d Consolidated Zinc ...41 73/6 | 73/6" 5441 | S1/S'2 8/3 
200/- 133/t', 100 @ 180 b Oe Beers Defd Reg ..S/- 142/6 133/9 935 2 , we 
$201', $175! $2:@c $3-00c internat. Nickel .o.p.v. $189 $187 2% 2 
11/9 | 10/7, | $ @| 2 b LondonTin........4/- H/Ig 1/7, 860 1 
Si/- | 32/9 20 ¢. 2 ¢ | Ric Tinto 10/~ | 35/3 BB/I4* 604 2 | gg, 54/9 
36/- (3 | 435¢|) 37:@ | Tronoh S/- | 35/8? 9 tS als 
j ou ' 16/6 14/3 
67/6 | SI/6 $3'4;0  $7';b British Petroleum....€1 $2/-  $2/3 67 a, | He 
59/6 43/6 | t2!:@ 8 t6'gb Burmah Ov ...o1 | 4/- “4/3 6% iy | 65/- 52/9 
ci7 Li4lig Jee = 18% b Royal Dutch 20M. Li4tg 8146 3-83 3 #2/3 7 
168/9 = 139/- +5 @ $18%4b Shell Transport......41 144/3 143/9 539 3 Wg 
“4/- 3/9 ek » | Uleramer.........10/= | 4B/- | 39/6 a. |... | 2/4, Bf 
0/- 51/9 IS b| Pie | Wakefield C.C.....10/- 54/9 54/3 415 | 2, | W@/- 2/6 
PAPER & NEWSPAPERS 
15/63, 12/1, | 7b) S @ Daily Mirror ‘A’....5/- 12/6 | 12/101; 485 2% | ove 38/9 
37/- 29/6 S$ @ 12'3b  Odhams Pres .....10/-  30/- 31/6 5-3 3 1/6 26/- 
/- S664) 6b WHSmith BSon'A'L! 59/-  S8/6" 4 10 2, | 18/6 | 16/3 
TI/\\y 65/- Sa 0 b| Paper ......€1  65/-" | 65/6 458 2% | 3/4 | 2/3 
63/- 53/6 9b) S$ o| AlbertE. Reed ...... fi 53/9 = 53/6 5-230 tg | O/iy | 7/0 | 
“6 860299 3e| 7b nee Ree a1) 3i/- 30/3 66 | 2 Med. Tad. 
80/6 70/6 | S$ @! 1326 | Wiggins Teape ...... ci 70/6 =| 74/3 498 1% | 9/- | 91/45 
The Econemict oe 
1953 = 100 
| indicator | Yield % | 1960 
3 | 2351-2 435 : 
$) | 8 |} 
|| 377-8 335-6 
+ 335-6 4-33 
| 3393 2 | oO | (ey 4) 
Financial Times indices 
Ord. Ord Fixed | 22% | Bargains 
1960 indext | Yield et | Cones | Marked 
May 5 ™%8 O44” 91% 5-26 
» $6 297-0 4-53 91-49 «| (5-26 
a ae 258 | 456 91-39 5:28 
a 260 | 4% 91-42 7 | 
ee 302-1 447 91-50 5-27 | 10,156 
High, 342-9 (Jan. 4). Low, 295-8 (May 9). 
+ july 1. 1935—100. . ¢ 1928— 100. 





** Yields based on assumed dividends:—Bam, 20°, 
Martins Bank, 13°%. Nat. Comm. Bank Scot, 15%. National Provincial, 14%. Northern & Employers’, 
Unigate, 10% 








lax Two 

Dividends 

(e) (b) (c) 
Bo! Bo nme | 

> @ | Amoc, British PictureS/- 41 /- 
30 6b 2 a | Asoc. Television 'A’.5/- 72/10) 
10 b&b 16 @ SeechamGroup....5/- @W/ 
6 @ 15 © Boom Pure Drug....5/- 30/3 
S$ &, Dye Brith Macch........ a we 
4 @ 10 © British Oxygen ...... ai 8/3 
6 «@ 4 Bb British Ropes....... 2/6 | th/- 
iS b S «a | Oelatue.... 10/- 62/- 
4b 66 0 6& Geseuer ‘A’ ...... s/- 
8,6 7 @ Glaxe...... o/- 59/6 
9». 3 a4 | Marrone & C.Ofd...41  54/- 
S @ #@ b WHeover'A’........ S/- #/3 
Se. 12,0! Mord ............. S/- 23/- 
4 @| 6 Bb incer,Comp.&Tad...di 61/9 
ww « titge Canning....41 58/- 
10 »b 6 @ Powell Dufiryn ....10/- 25/3 
° b oe @ Radic Renal: ...... ae aS 

c ¢ | Rank Organisation . .5/- 

So) Wo seers piessenec S/- | 0/6 
WD Cl BD Ct Beem Bcc ccsccccse S/- diAO>»* 
Tiga) §=94b Thomas Tilling .....4/- | 23/3* 
S @ tS © Turner & Newall....€) (00/7 
8 @ 14-7 b | Unilever .......... aims | 
ae 9 4b Uniced Glas ....... S/- | 13/- 
t4'g@ 110%b | Uniced Molasses /- | 4/- 

SHIPPING 
13,6 6',¢ Brit. & Com' wealth, 10/- 
ec 8 «| Cunard ..... 6 divin ai 2/- 
1 « 7 «| France Fenwick ..... ame 
10 ¢) 10 ¢ | Burnes Withy....... a «ey 
10 Bb 10 4 London & Oversees S/- 17/6 | 
36 6 db P&ODe8d.......... ans 
ye 2'g¢ Reardon Smith W/- 6/6 
S« 8 c¢ Royal Maill.......... amuse 
&6« 8 b Colvilles.......... ci #/- 
Bye 5')6 Oorman Long.......d1 4/- 
Ze 6 b Lancashire Stec! ..... “| «9 
464 8 b Seuth Durham ...... ti | 4/- 
Wye 6'4b Seaet Co. of Wales ...f! | 41/9 
3 ¢@ 8 © | Stewart & Lioyds....¢1  47/- 
4e¢@ ioe camel a) 71 
46 it fb ' Seeel . at 78/3 
10 @ tS Bb Whitehead .. . &t 10/9 
TEXTILES 

ais 12',@ | Calico Primters......€1 94/6 
' 

i . 

5 b 
8 

he 

3 ¢) 

6« 

we« 

10 6b 

Ze 

@)b 

4e 

i2,¢@ 
28 b .E.T. ‘A’ 

w « 10 ¢ Cable & Wireless ...5/- | 15/3 
et » | City & Conc. inven..5/- 35/6 
8a 8 b&b City Contre . S/- | MK 
iS ¢ S @ City Lond, Real ..f1 76/3 
14:08a 18-08b Hudson's Bay...... i 
4b! 2 @ | Lend Securities ....10/- | 27 
“se 44> Ldn. Cony. Freehid. 10/- 22/9 
TEA & RUSBER 

t2',@ T12'96 Cons. Tes & Lends...f1 40/3 
R ’ 3 joa hom? beosecus tl, 2/- 
o > 3a Gliya ....... aio 
4 @| 12 Bb Grand Cent. inven. 2/- 3/- 
10 @ #@ 6 Landon Asiatic ..... -| 6/3 
Nil ¢ 5S ¢ Uniced Serdang..... 2/- Tid. 
12,6¢ 37'yb  Uniced Sua Betong...f1 %/- 


City Centre Properties, 18%. Courtaulds, 2% District, 14%. 


Long. 10% Eleceric & 
18',%. Renold Chains, 10%. W. H. Smith 
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Musical. 14%. Lombard Banking, 
& Son, 12%. Tube Investments, ink, 








COMPANY -AFFAIRS 


interim of 2s. 74d. a share, against 1s. 9d. 
before, and Rhodesian Selection Trust's 
went up from 4d. to 6d. a share (all less tax). 


Union Corporation 


i 


> 


the 2s. 6d. ield almost 7} per cent. 


£ 


Profits from Insurance 


ite insur ccm 
© expansion 
income that traditionally provides the where 
withal for dividends. Last year brought a 
reduction in underwriting losses 
in North America. The tide seems to have 
turned in the vitally important United States 
; British insurers (with some notable 


£616,000. After bringing in transfers from 
marine, life, annuity and capital r i 
accounts and charging overhead expenses 
and taxes, but excluding interest on the 
non-life assets, there was a loss in 1959 of 
£449,000, compared with a loss of 
£1,594,000 by two offices in the pre-' 
vious Net interest earnings on the 
non-life assets rose by £541,000 to {4.7 
cial Union dividend of 2s. 3d. per share 
(2s. per share before the amalgamation) with 
£1.1 million to spare. 


Fire and 
Accident Business Net Net. Net 
Premium Under- under- interest ordin- 
income writing wring earnings ary 
‘ profes profin* divds 
£000 £000 £000 £000 £000 


21,347 929 | | 218 
17.234 S14 849 
22.159 1,556 562 
16.262 1,525 9 463 


* From all classes of ineurance 
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‘London Stock Exchange 


FIRST DEALINGS : i 25 
Apr ; 


: tay 2 
ACCOUNT DAY: May 17 


May 31 


May 23 
10 


T the beginning of the week equities 
continued to see-saw within fairly 


sellers predominating and prices weakened. 
of the new account on Monday 
i bring about any i vement, but 
er tone began to e 
progressed, and on ednesday 
sharply: the Financial Times 


tne 


; 
i 


ste 


° | 

On Monday, Financial Times index 
fell to 295.8, a new low point for the year. 
but in the week to Wednesday The 
Economist indicator rose by 3.7 points to 
339.3. . In that week, Turner & Newall fell 
from 1008. 74d. to a low of 97s. 6d. but 
ICI gained 2s. to 


their results, regained 3s. 6d. to 38s. 14d., 
Vickers rose 14d. to 29s. 7$d. and Tube 
Investments 9d. to 76s. 3d. 

Bank shares did not join in the general 
improvement. Over the week the Midland 
lost 2s. 3d. to 84s. 3d., Barclays 1s. to 
§2s. 6d., and National Provincial 2s. to 
748. 9d.; h Lloyds was 6d. better at 
§8s. 9d. United Dominions Trust was 
unchanged at 148s. 9d. Pearl Assurance 
gained 3s. od. at 136s. 3d., but Prudential 
“A” lost i's at 16%. 

Steel shares were mainly better ; United 
Steel gained 1s. over the week to 76s. 3d. 
British Oxygen was very: firm, at 84s. 6d. 
against 81s. 3d. Channel Tunnel was very 


\weak, falling from 26s. to 15s. 9d., though 


it regained 1s. 3d. to 17s. in the rally on 
Wednesday. Eo shares continued 
to be ritish & Commonwealth 


| falling by 2s. 6d. to 39s. 9d., P & O by od. 


to 39s. and London & Oversea Freighters 
on the news of the rights issue by 9d. to 
16s. 9d. Among store shares, Marks & 
Spencer rose 28. 3d. to 728. 3d. on the 
interim results, and Montague Burton 3d. 
to 48s. 

The gold mining market experienced 
considerable falls over the week, Free 


11s. 3d. to 116s. 3d. 


t aff 
i ies; Chartered lost 

63s. 9d., 1s. 3d. to 11s. 

“ Tanks” 2s. to 29s. 6d., against 

high point of 48s. 3d. 
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The foltowing lest shows the most recent dates on which each statistica! page appeared. 
BRITISH 


April 30th External Trade .... 
April 16th industrial Profits ..... 
W3eh United States... 


Feb. 


' 


“ wsrere 
—- —<Se— 
4 - 


o -anmnac 
#2 


ee a eee... 
Wenern Europe.......... 
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eee aerve ; MH] | 38% S253 
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EAGLE STAR... 


presents 


A GUIDE TO THE NATIONAL INSURANCE ACT 1959 
This Guide explains in simple terms the background 
to the problem which every employer faces today, and 
brings together in one booklet the salient points other- 
wise only available from detailed study of the regula- 
tions, memoranda, etc., issuéd from time to time by 
various Government Departments. 


The Booklet will be of particular value to those 
employers who are considering instituting a new 
Scheme in order to be able to contract out of the 
Graduated State Scheme. We shall be happy to send 
you a copy, free of charge, on application to our 
nearest Branch Office (see telephone directory), or to 
Life Department 


‘EAGLE STAR INSURANCE COMPANY LIMITED 
Wimborne House, 22, Arlington St, London, S.W.1 














Vulcan know 


Overheating is one of many factors to cause ex- 
plosions in ovens. The expert who knows them ail, 
and just where to look for potential faults and dan- 
ger spote—and not only in ovens—is the Vulcan 
Engineer Surveyor. 

industrial accidents need never happen if he regu- 
larly inspects machinery—your machinery. The in- 
spection and protection of boilers and cranes, lifts 
and hoists is what Vulcan provide. It is a special- 
ist's job. Vulcan are the specialists. That's why 
insurance brokers know that safety first is Vulcan 
first. 


Vulcan are specialists 


May we send you FREE ‘Vulcan'—e journal 
for ali users of plant and machinery with 
reports of accidents and safety hints. Write 
to Dept. 17. 


THE VULCAN SOILER 


& GENERAL INSURANCE CO. LTD 
67 KING STREET, MANCHESTER @ 
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From Kenya to 
the Cape 
dscnssahanaih eindieies ubth Gthons. 
Their services, covering every field of 
banking in South, Centra) and East Africa 
are at the disposal of all with interests 


in those areas - whether residents 
or travellers, businesamen or tourists. 


| The Standard 
Bank 


OF SOUTH AFRICA LTD 
10 CLEMENTS LANE, LONDON BO¢ 





Estate Duties 
Investment Trust 
Limited 


‘EDITH’ 


purchases and holds minority shareholdings in 

private companies and small public companies 

where shareholders have to make provision for 
Estate Duty and do not wibh to lose control | 












ie aie Pinan hiatal 




















ee 


The booklet ‘The Death Duty Probiem’ 
will be sent on request to the Trust 
7 Drapers’ Gardens, London, EC2 
Telephone National 0231 







cen lg 


eRe = Pew L eK Se ee ee eee sy ee eee eres an Steet yea is 
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Pur 


Sennen. Sor 











Secretaries & Managers 
Industria! & Commercial Finance Corporation Ltd 


ney 


en ee 
‘AeileniiipinncitatSlighicfle bor heetan 












New York Agency: 67 Wall Street 
Hamburg Agency: Jungfernstieg 7 






Branches in 





Birmingham, Leicester, Manchester, Leeds, 
and in Edinburgh 






Sno ne 





ee 


Close-up or long view .. . 


IMPERIAL BANK CAN GIVE YOU THE 
PICTURE OF CANADIAN BUSINESS TODAY 





Your interest in Canada may be regional or national. 
imperial Bank—with more than 340 branches from coast 
to coast—can provide you with comprehensive reports in 
both fields. From these branches, Head Office collects 
information on the latest developments and trends in 
Canadian business. 

To facilitate your Canadian plans we will be glad to 
provide details regarding plant locations, labour avail- 
ability, taxation, etc. Our offices in Canada and our 
representatives in London are at your servic. | 


THE BANK THAT SERVICE BUILT 


London Representative: 116 Cannon Street, | 
London, E.C 4, England { 
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A window on | 
Investment | YOUR 
ieee INCOME 
in Australia | ) 
and How long would your income continue if 
New Zealand | ee 
= 5 | A week, a month, a year? 
, ae eS | And what happens when it stops ? 
Australia and New Zealand backed by their = F 


Insure your income with the Permanent Sickness 
Insurance Company. 

| Our policies cannot be cancelled on account of 
frequent or heavy claims and continue right up 
to age 65. © 


unique opportunities for industrial and portfolio 
investment. The Commercial Bank of Australia Limited with over 
800 offices is well equipped to assist you with trade introductions, 
industrial surveys, international payments, your nomince for 

portfolio investment, and all banking requirements. | 


Write for full particulars mentioning this advertisement to the : 


THE COMMERCIAL BANK 
OF AUSTRALIA LIMITED 


(Incorporated in Victoria) 


Head Office: 335-7-9 Collins Street, Melbourne, Australia 
Chief New Zealand Office: 328-330 Lambton Quay, Wellington, New Zealand 







ermanent 
ickness 
nsurance Co.,Ltd. 


3 CAVENDISH SQUARE, LONDON W.1 
TELEPHONE LANGHAM 0341 


LONDON OFFICE: 12 OLD JEWRY - E.C.2 
Telephone: METropolitan 8761 - Telex: 22652 





Recognising that in view of its leading position in the 
pensions world the Society had a clear responsibility 
| to express ite own considered views on the problems 
NATIONAL PENSIONS presented to Employers by the Nationa) Insurance 
Act, 1969, the Legal & General has provided a compre- 
hensive booklet on this subject for all ite Pension 


and 
OCCUPATIONAL SCHEMES — 22bite Ascurance scheme and Endowment Pension 
? 













Scheme Policyholders. RA 
The booklet gives in one single document the-whole 
background tothequestion of whether tocontract out 
Contract out or not, and is a clear guide to a decision by an Employer. 
—or not ted 
? 












COPIES OF THIS BOOKLAaT twill-be furnished 

- with pleasure to any Employer who 
is not already numbered among the thousands 
the Society is privileged to serve. 


LEGAL & GENERAL. 


ASSURANCE SOCIETY LIMITED 









CHIEF ADMINISTRATION: 188 FLEET STREET, LONDON EC4 





APPOINTMENTS 





BD tees en pr a ic ist aipchemens of wn 
AGRICULTURAL DIRECTOR 








broiler production with an agricultural degree, will already 
oe rns have reached a senior position 
in Sussex. The with both technical 
during the next ties and are most likely to 
about £500,000. come 


— 


many 


Nera oneent 


ABBOTT require a senior accountant 


to act as deputy to the Secretary and Treasurer. The 
successful candidate will be responsible to the Secretary 
for the maintenance of all financial records and will be 
expected to be a keen student of costing and budgetary 
control methods. Applicants should be chartered 
accountants with broad commercial experience, aged 
about 35. A University degree is desirable but not 
p essential. The location will be initially in the North 
i East but subsequently in North Kent where the 
; Company is carrying out a rapid and large expansion 

, programme offering excellent prospects for the 
f successful candidate whose current remuneration is 
: probably not less than {1500 per annum. Apply in own 
: handwriting stating age, experience and present 
: ; remuneration to the Secretary, Abbott Laboratories 
Limited, Bede Trading Estate, Co. Durham. 


Ca 
ir ich oceenaene 
es Sr Roconaonaaty. wae 


ABBOTT... tine pharmaceuticals 


NATIONAL COMMERCIAL BANK OF SCOTLAND LIMITED 


INVESTMENT DEPARTMENT 
| pase a as SS Se se 
: im assessing the investment merits of companies. ‘ 


Applications, which should be accompanied: by particulars of qualifications and 
experience, should be addressed to: — 


Sieh cameme naan, te Wily ai he ype 
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MARKET RESEARCH 


House, Wood Street, London, E.C.2. 
Passport-size photograph will be an advantage. 


' A Caer at and Office Manager required by Devon 
| ment 


suitable for newly qualified 
ai tions. — Box No. 1324 


ore. 
young man. Salary £900-£1,300 according to expericnce. State 
a ? 
i 
i 
' 


| 





ASSISTANT ECONOMIST 


The person to this position will be enzaged 
in obtaining and interpreting information on economi. 
conditions, t ry and the demand 
tor buii and civil engineering structures in the 
U.K, and Apart trom publications, it will 
be necessary t data by ins of surveys and 


mea. 
personal interviews which could involve a certain 
amount of travel ig the U.K. 


Applications are invited from women aged 24-30 with 
at least a 2nd © Honours Degree in Economics 
and a minimum of three years’ experience since 
etaduating. Please address applications to: 


PERSONNE er. 
RICHARD COSTAIN LIMITED. 
lll, WESTMINSTER BRIDGE ROAD. 
LONDON, 5.E.1. 


~ SURREY EDUCATION COMMITTEE 
BROOKLANDS COUNTY TECHNICAL COLLEGE, 
HEATH ROAD, WEYBRIDGE. 


Required September or January, 1961, Assistant Lecturer. 
Grade B. for residentiel courses in a Subjects to 
be covered, APPLIED ECONOMICS, INDUSTRIAL 
SOOARS ATION or SOCIAL’ STUDIES ‘ability to 
for by mature and ¢ executives essential). 
Working knowledge of Industrial Statistics useful additional 
or alternative qualification. 

Agenemen form obtainable from Principal we be returned 
ty June 11, 1960, 


STATISTICS AND MARKET SURVEYS 


Eo Graduates with a knowledge of statistics 
are offered 8 post m t c is Group 
Commercial ° is an excellent 
opportunity for a man seed about 30, who has had 

collection preparation of 

Statistical Gata and industrial market surveys. Some 

would en advantage 

ndersraduatcs complete their courses this 
summer will be considered as 


Attractive salary offered, together with a | 
ributory Pension and Sickness Bench pian 


Apply in confidence by sending a personal history 
oO: 
W. J. Yeomans, Personnel Manager, 
Standard Telephones and Cables. Limited, 
Footscray, Sidcup, Kent. 


~~ NORTHAMPTON COLLEGE OF 
ADVANCED TECHNOLOGY 


LONDON, E.C.1 
fopicins are invited for the Sarees gest 
1. SENIOR LECTURER in Industrial and Social 
Experience in industry is necessary. Experience 
im the conduct of industrial courses at senior level will be a 


recommendation. 

Selary: £1,550 per annum increasing by annual increments 

of £50 to a maximum of £1,750 per annum plus «a 

= " gllowance of £38, eee 20 Sot D.4. at the 
oe. 


1m 


of £35 to one , 
p.2., plus a “ London ™ allowance of £35, increasing to £5) 
pa. at the age of 37 oF after 16 yeurs’ teaching service 
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THE PATENT GLAZING CONFERENCE 


TECHNICAL OFFICER 


ine the interests 
contractors engaged in the manufacture. desian and 
of Patem Gilaring for the daylighting of industrial and 
. considering the appointment of « 


| 


f 


: 
i 


il 


OPERATIONAL t 
RESEARCH 


Production Planning 
and Control 


The Operational Research Department of The Stecl 
Company of Wales Limited. is participating in @ 
company-wide study of the future development of 
Production planning and control. The size of the 
Operational Research team working of this project 
is now being increased, and applications are invited 


Preference will be given to applicants with Honoyrs 
Degrees and experience of systems analysis § oF 
computer programming. 

The Operational Research Department, of which 
this team forms a section, at present consists of 
some two dozen research staf. plus juniors working 
on a wide variety of problems. and possesses its own 
Pegasus Computer. 

The working cuvironment is « very large and 
modern integrated iron and sieel works, situated on 
the pleasant coastal plain of South Wales. 

Please write giving full details of age, experience, 
qualifications and any further information considered 
relevans te: 

SUPERINTENDENT. PERSONNEL SERVICES, 
THE STEEL COMPANY OF WALES 

LIMITED ¢ 
(Steet Division). 
ABBEY WORKS, PORT TALBOT. GLAM 
‘ 


fi 


ti 


onference, which is an old-established } 


require 
A qualified accountant aged 25 or over, to join a small Comfrol Audit Team. 
The successful candidate will assist in the critical examination appraisal of 
Manufacturing and Commercial operations and related systems and 
management controls. Previous experience preferable but not essential. 


Please apply giving details of age, experience and qualifications to 
MR. H. C. CRAWFORD, 
TRAINING AND RECRUITMENT DEPARTMENT 
FORD MOTOR COMPANY LIMITED 
DAGENHAM - ESSEX 


quoting reference CCA. 


COMMONWEALTH OF AUSTRALIA 
DEPARTMENT OF THE TREASURY 
CENTRAL STAFF 


GENERAL FINANCIAL AND ECONOMIC POLICY BRANCH 
CANBERRA 


POSITIONS: Research Officer. Grade |. (Several positions) 
SALARY: 61,.290-€1,620 (Australian currency). 


MONSANTO CHEMICALS LIMITED 
ONOMIST 





NTR NPS GES OY 


ERY SAA G RMR 


er ae 


ee ne ee eet a 


er 


Company in Department dealing with the sdmini- 
stration @f Home and Oversens Sales. This is « 
900d opportunity for » young’ man who likes 
feaponsibility and We fond of travel. 

« Apelicants who should not be above the age of 
30, must have ® minimum of five years’ commercial 
ccputanio end 6 tacutetgs af ot teum one tapetas 
language. Starting salary will depend upon qualifica- 
Gems end experience. There is @ non-contributory 
pension scheme.—Piease apply, giving full details 
ef age, qualifications and experience, Yo Box 3383, 
Coes. Rerker & Sous.) 116. Cereway Hotes. 1 
Watling Street, ‘ECs Alli applications will be 


ADMINISTRATIVE OFFICER 
GLAXO LABORATORIES LTD. 


require a man to eesiet in the 
commercial administrativa of their 


VETERINARY 
SALES DEPARTMENT 


it 
Hie 


i 


ff 


to the Personne! 
td Greentord 


THE LONDON SCHOOL OF ECONOMICS 
AND POLITICAL SCIENCE 

Bg Fae me 

benefits and {a 


eet, ta, "Sore cet 
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CONFECTIONERY MANUFACTURERS wish to recruit 


ECONOMISTS 


has a unique non-contributory Social Security Scheme 
Sensis coving gention, clekness and dleci@iap, ont 
life assurance. 


Please send full details of age, education and experience to the Chief Personnel 
Officer, MARS LIMITED, Dundee Road, 


‘ 


PRESSED STEEL COMPANY LIMITED | 


The Company is engaged in volume manufacture of motor car bodies, commercial, 
domestic and industrial refrigeration plant and railway rolling stock and employs some 
22,000) people in plants at Oxford, Reading, Paisley, Swindon and Swansea. It intends 
to initiate a Group Suggestion Scheme immediately and, therefore, invites applications 
for the following appointment : — 


GROUP SUGGESTION SCHEME 
MANAGER 


The successful candidate must have direct experience of the operation of Suggestion 
Schemes demonstrably successful in major Companies. He will be required to continue 
with studies already begun of the best practices in the field in the United Kingdom and 
in Europe and then to submit proposals a Pressed Steel Suggestion Scheme. He 
will initially be charged with the im tation of such Scheme at Cowley, and 
thereafter throughout the Company. Preferred age range 35/40 years, base location, 
Oxford. 

This is a new appointment which offers opportunity for initiative, enthusiasm and 
organisational skill. Conditions of employment accord with best industrial practice. 
Applications with full details of education, training, experience and salaries earned may 
be made to the Group Personnel Director at Cowley, Oxford. 


1960 
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Director latch ia? | Development 


© DEVELOPING mac heclbavtneeee tee 
understands this will be interested in this new appointment. It is concerned 
with promotin cand eienbidiog: te euviers off aa taeanlal Developments 
Group who fin sites, design factories, build chem and lease them to industry. 
© THE BOARD already has its staff. The Managing Director is now 
looking for someone at level to rake a major share in the 
personal negotiations with leading industrialists from which new 

ment schemes spring. ee oe y 
exploiting new openings and fresh ideas. 

@ CONVENTIONAL qualifications hardly a focenier adam include major 
- codulenn of a thoveeaMiad tol otto 

ack within about $ years of 40. 

© £3,000 to spettadin tee nid chleny: te smnniaa heeoae 
fread fie also be considered. 

e saitF details should be sent in confidence to us as the company’s advisers 
on the understanding that nothing will be disclosed to the company with- 
out permission. 

Letters should be addressed to M. J. Graham-Jones. 


JOHN TYZACK & PARTNERS LTD 


10 HALLAM STREET - LONDON WI 






























































COUNTY BOROUGH HAM EDUCATION 
EAST HAM TECHNICAL 
DEPARTMENT OF COMMERCE AND GENERAL 








geen yneed 


mae 


Fer tether appointments end other caseilied 
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SBYUCATION AND COURSES 


on Uae ‘ 
€1.0ae 


U.K.A.EA, 
HARWELL REACTOR SCHOOL 


STANDARD COURSE NO. 2) 
rafoeeee e 
ES SEY sre 
SENIOR TECHNICAL EXECUTIVES’ COURSE NO. 1! 
2 REIS SS Sree A aS 

ite & nite 0 a <a, 


INDUSTRY AND SOCIETY IN THE 1960's 
ve Sad hem hele Th 
tedutrial Ritetsons: ond Gra’s Rete ts the Masers Wor 


Foe 30 guineas. Closing date Sune 20ch. 


© co ot 30 Queve Vinorie Suen, Londen, £04. 


wheres: came RUM 2 











. 








rn Bt Sees padienth ee a 2 ot 
o <r Ree AL pain stato ELC NT I Bt te, 
, , 


tN a i iE SO “ 


Ronald 


THE ECONOMIST MAY 14, 1960 
- _ = ; 


oa 


“er 


Die Sie 


...in all ways. Today, computer controlled machine tools—what 
of tomorrow? He will grow up with Mr. Therm, for each 
advance in production techniques will be helped by the 
unceasing research of the Gas Industry into gas utilisation. 
Through the twelve Area Gas Boards, the Gas Industry 
offers an unrivalled free technical advisory service on fuel to 
the many trades and industries which it serves. | 
Write or ‘phone your problem to your Gas Board NOW 


sf 


ISSUEO BY THE GAS COUNCIL 








